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Offer to Holders of Certain 





Hungarian Municipal, Ecclesiastical and 


Private Long-Term Bonded Debts 


The Cash Office of Foreign Credits at Budapest, Hungary, hereby announces 
that pursuant to the Offer of the Cash Office, published on July 23, 1937, as 
extended, it will redeem coupons of the maturity, and with respect to the issues, 
hereinbelow specified, during the period stated, at the rate of $8.75 per coupon 
detached from a $1,000. bond. Such payment will be made through its Centra! 
Paying Agents in New York, SCHRODER TRUST COMPANY, Trust Department. 
48 Wall Street, New York, N. Y. 

This Offer does not apply to coupons attached to any of the securities below 
mentioned which shall have been stamped and registered as being in Hungarian 
ownership under the Decree of the Hungarian Cabinet Council, No. 300/1936 M. E. 

Further, in connection with the above mentioned payments, and in addition 
to the conditions heretofore prescribed, the letter of transmittal referred to below, 
must certify to the fact that the owner of each coupon presented for payment has 
been a resident of the United States from and after July 31, 1940. 

Coupons presented in acceptance of this Offer must be transmitted to 
SCHRODER TRUST COMPANY, as Central Paying Agents of the Cash Office of 
Foreign Credits, together with a form of letter of transmittal which is obtainable 
from such Paying Agents. 


Name of Issue 
HUNGARIAN LAND MORTGAGE INSTITUTE 712% Sinking 
Fund Land Mortgage Gold Bonds, Series “A” Dollar Bonds 


HUNGARIAN LAND MORTGAGE INSTITUTE 712% Sinking 
Fund Land Mortgage Gold Bonds, Series “B” Dollar Bonds 
NATIONAL HUNGARIAN INDUSTRIAL MORTGAGE INSTI- 
TUTE LTD. First Mortgage Sinking Fund 7% Gold Bonds 
Series “‘A” Dollar Issue.........................-.. 
BRITISH AND HUNGARIAN BANK LTD. 742% Thirty-five 
Year Sinking Fund Mortgage Gold Bonds, Dollar Issue ._..... 
ba = BUDAPEST External Sinking Fund 6% Gold Bonds 
ES 


HUNGARIAN ‘CONSOLIDATED MUNICIPAL LOAN Twenty 


Coupon Date 


November 1, 1940 


November 1, 1940 


Dacian November 1, 1940 


December 1, 1940 


December 1, 1940 


Year 742% Secured Sinking Fund Gold Bonds of 1925 January 1, 1941 
HUNGARIAN CONSOLIDATED MUNICIPAL LOAN Twenty 

Year 7% Secured Sinking Fund Gold Bonds External Loan 

OF, NE ini insicitakots ekheetndiisgtiectinninccnsccinniaiens January 1, 1941 


HUNGARIAN DISCOUNT 
Thirty-five Year Sinking Fund Communal 
Dollar Issue SR ee ec RENEE 

NATIONAL CENTRAL SAVINGS BANK OF HUNGARY 
72% Series “A’’ Gold Mortgage Bonds 

HUNGARIAN-ITALIAN BANK LTD. Ad % Mortgage Bonds, 
Dollar Issue, Series “A” 

HUNGARIAN-ITALIAN BANK LTD. “5% Mortgage Benda, 
Dollar Issue, Series “A-B”. 

RIMA STEEL CORPORATION (Rimomureay- alasterton fren 
Works Co. Ltd.) 7% Closed First canada bese Year 
Sinking Fund Gold Bonds, in Dollars........ 

CITY SAVINGS BANK COMPANY — 1% 25- Voor First 
Mortgage Sinking Fund Series “A” 19 

HUNGARIAN CENTRAL MUTUAL chaaet INSTITUTE 7% 
Land Mortgage Sinking Fund Gold Bonds, Series “A”, Dollar 
Issue, matured January 1, 1937 : 

(Interest on this issue may be obtained by presenting 
bonds for stamping of such interest payment) 
The above Offer expires on July 31, 1941. Bondholders accepting this service 
should surrender their coupons on or before that date 


February 3, 1941. 


AND EXCHANGE BANK 7% 
Gold Bonds, 
January 1, 1941 


February 1, 1941 
February 1, 1941 


February 1, 1941 


February 1, 1941 


February 15, 1941 


Interest 
January 1, 1941 





Notices 





Municipality of Medellin 
Republic of Colombia 
Externe! 612% Gold Bonds of 1928 


Notice of Additional Part Payment 
of December 1, 1931 interest coupon 


Pursuant to Judgment of Accounting entered 
in the office of the Clerk of the County of New 
York on January 7, 1941, the Fiscal Agents have 
available the sum of $103,420.11 for pro rata 
distribution to the holders of the December 1, 
1931 interest coupons as an additional part pay- 
ment, at the rate of $12.73 for each $32.50 
coupon and $6.36 for each $16.25 coupon, upon 
presentation of such coupons on and after Feb- 
ruary 10, 1941 to the undersigned for notation 
of such payment thereon. With this distribution 
the Fiscal Agents will have paid to coupon- 
holders the entire remaining balance of the 
Special Reserve Fund with respect to the above 
loan, $9.10 per $32.50 coupon and $4.55 per 
$16.25 coupon having been previously distrib 
uted. After such additional part payment, each 
coupon should be re-attached to the same bond, 
since a bond will not constitute a good delivery 
unless all its coup ms bear the same serial num- 
ber. Banks receiving coupons for collection 
should be informed that the same identical cou 
pons must be returned to each depositor. Aé/ 
December 1, 1931 coupons presented for addi 
tional part payment must be accompanied by 
letters of transmittal, forms for which may be 
obtained from the undersigned. 


Hallgarten & Co., 
44 Pine Street, New York, N. Y. 


February 7, 1941. 








Dividends 











THE “EXPANDIT” BINDER 





A Practical and Serviceable Binder for 
your Magazines and Periodicals 


The “Expandit” Binder is 
8o constructed that it will always 
Open flat. wnetner it be filled to 
its capacity of six-inch expan- 
sion, or whether it contains only 
one issue. 

Ite back is adjustable to the 
size of the number of issues 
it contains, thereby eliminating 
all waste space and adding 
greatly to its appearance. This 
is an exclusive feature. The 
magazines are held in place by 
means of a wire holder, and can 
be inserted in less time that it takes to tel] about it, without punching holes, pulling 
strings, or multilating the copies in any way. 

Successive or intervening issues may be inserted without the necessity of disturbing 
other issues. You handle only the particular copy that you desire to insert or remove, 
the others remain in their proper position. 

Whether an issue be thick or thin, the “Expandit” Binder s adjustable to its thick- 
mess. It embodies every feature that has proved of practical value and it avoids all 
that are objectionable. 





In sizes up to 13x8}4 inches 


Price $2.00 each 
Plus postage 
Pres fe trey om 
The ‘“‘Expandit’’ Binder 
25 Spruce S¢., New York City 











SOCONY—VACUUM 
OIL COMPANY 


INCORPORATED 


Feb. 4 
1941 


Dividend 
No. 129 


The Board of Directors has this 
day declared a dividend of 
Twenty-five Cents (25¢) per 
share on the Capital Stock of this 
Corporation of the par value 
of Fifteen Dollars($15.00)each, 
payable March 15, 1941, to 
stockholders of record at the 
close of business, three o'clock 
P. M., February 21, 1941. The 
transfer books do not close. 


Checks will be mailed. 
W. D. BickHaM, Secretary 
































Atlas Corporation 
Dividend No. 18 
on 6% Preferred Stock 


| 
NOTICE IS HEREBY GIVEN that a 
dividend of 75¢ per share for the | 
quarter ending February 28, 1941, 
has been declared on the 6% Pre- 
ferred Stock of Atlas Corporation, 
payable March 1, 1941 to holders of 
such stock of record at the close of 
business February 14, 1941. 
WaLtTeR A. PETERSON, Treasurer 


February 3, 1941. 
































CoMMON DIVIDEND 
No. 124 


An interim dividend of thirty cents 
(30¢) per share has been declared on 
the outstanding common stock of this 
Company, payable March 3, 1941, to 
stockholders of record at the close of 
business February 15, 1941. Checks 
will be mailed. 
The Borden Company 
E. L. NOETZEL, Treasurer 
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The Financial Situation 


LS foageir ape may be the outcome of the hearings 

and debates attending Congressional consid- 
eration of the so-called lend-lease bill, it may be safely 
said that it is very doubtful if any measure of com- 
parable import has ever received a final verdict by our 
national legislature with less penetrating, realistic and 
relevant analysis of the issues at stake. Official pro- 
ponents of the proposed legislation either resort to the 
usual political tricks of the trade or else come before 
the Congressional committees and the people with 
solemn warnings of imagined disaster, which in ordi- 
nary circumstances, or if the people of the country 
insisted upon calm analysis of the situation, could 
hardly be received by their listeners as other than one 


warrant our accepting the grave risks to which they 
subject our entire system of government and general 
economic and social organization. 
An Issue Decided 
It is of course commonly said that the “issue of aid 
to Great Britain”’ was definitely settled at the polls 
last November, and that the only problem left is that 
of selecting the most effective means of extending 
that aid. Frankness requires admission that in a 
certain sense and within limits such indeed appears 
to be the case. Both leading candidates for the Presi- 
dency throughout their campaign repeatedly spoke 
with great emphasis in favor of doing all that we could 
within reason to help the so-called democracies, par- 





with the bed-time stories 
sometimes employed by 
impatient parents to fright- 
en misbehaving children. 
At the same time, many of 
the opposition seriously if 
not hopelessly weaken their 
own position by making 
counter-proposals very 
nearly if not fully as open 
to their own objections as 
the Administration’s. 
There is apparently more 
effort to find an argument 
which is believed likely to 
be effective in the circum- 
stances than to go to the 
root of the issues involved, 
when one would suppose 
that the most effective 
opposition imaginable 
would be found in a simple 
recital of the facts, or at 
any rate that if such an 
argument is not effective, 
none will be. 

The fact of the matter is 
that this outrageous meas- 
ure brings to a climax ten- 
dencies long found in the 
handling of both our for- 
eign relations and our do- 
mestic affairs. It should 
be made the occasion for a 
searching reconsideration 

















Judicial Usurpation 


By a process of construction never, as I 
think, heretofore indulged by this Court, 
it is now found that, because Congress for- 
bade the issuing of injunctions to restrain 
certain conduct, it intended to repeal the pro- 
visions of the Sherman Act authorizing 
actions at law and criminal prosecutions for 
commission of torts and crimes defined by the 
anti-trust laws. 

The doctrine now announced seems to be 
that an indication of & change of policy in an 
Act as respects one specific item in a general 
field of law, covered by an earlier Act, justifies 
this Court in spelling out an implied repeal of 
the whole of the earlier statute as applied to 
conduct of the sort here involved. I venture 
to say that no court has ever undertaken so 
radically to legislate where Congress has 
refused so to do. 

The construction of the Act now adopted is 
the more clearly inadmissible when we remem- 
ber that the scope of proposed amendments 
and repeals of the anti-trust laws in respect of 
labor organizations has been the subject of 
constant controversy and consideration in 
Congress. In the light of this history, to 
attribute to Congress an intent to repeal 
legislation which has had a definite and well- 
understood scope and effect for decades past, 
by resurrecting a rejected construction of the 
Clayton Act and extending a policy strictly 
limited by the Congress itself in the Norris- 
LaGuardia Act, seems to me a usurpation by 
the courts of the function of the Congress not 
only novel but fraught, as well, with the 
most serious dangers to our constitutional 
system of division of powers.—From the dis- 
senting opinion in the United Brotherhood of 
Carpenters and Joiners case, decided on Mon- 
day last by the Supreme Court. 

To add a word would but mar the effect of 
this precise statement of what appears to be 
the facts of this remarkable decision. 























ticularly Great Britain, tri- 
umph over their enemies. 
Yet we believe it is quite 
possible to exaggerate the 
implications of the results 
of that election. Let it 
not be forgotten that even 
more important, appar- 
ently, than the “aid-to- 
Britain”’ appeals, particu- 
larly in the later stages of 
the campaign, were the re- 
peated assurances that care 
would be taken to prevent 
involvement of this coun- 
try in the war now in 
progress. To the casual 
observer it would appear 
thatin a great many minds, 
quite possibly the major- 
ity of minds of the coun- 
try, the latter considera- 
tion was fully as weighty 
as the former. The simple 
truth of the matter seems 
to be that both candidates 
throughout the campaign 
were urging two courses 
which could with diffi- 
culty, if at all, be recon- 
ciled—all-out aid to Brit- 
ain and care to avoid in- 
volvement. 

It was not possible at 
that time to obtain any 


of the entire trend of both. If it is not made so, the 
Lord only can say when another such opportunity will 
present itself or what the ultimate consequences of 
neglect of this one will prove to be. The real ques- 
tions are not, or should not be, particularly obscure. 
Some of the more fundamental of these are: (1) Is it 
wise for us to risk the grave danger, not to say virtual 
certainty, of ultimate involvement inherent in any 
all-out, official policy of aid to Great Britain and the 
others, (2) if the answer here is in the affirmative, 
which we do not for a moment believe, then we must 
ask ourselves whether the procedures now proposed 
constitute the best means for accomplishment of the 
ends sought, and (3) even if they are to be adjudged 
the most effective means, we must still ask ourselves 
whether their degree of superiority is sufficient to 


explicit or forthright statement from either candidate 
as to the degree of risk to be accepted as the price of 
aid to be extended to the so-called democracies, and 
no one can warrantably say, or so we think, that the 
election in any way or in any appreciable degree 
threw light upon the desires of the American people 
regarding it. Indeed, we doubt very much if the 
people themselves have ever given this aspect of the 
subject the full and realistic consideration it deserves. 
It would appear to us that two out of every three citi- 
zens in the country even today are vague in the ex- 
treme in their thought about this subject. It is one 
that cries aloud for careful consideration. The bill 
now before Congress should offer about the best 
opportunity imaginable to stimulate such thought 
and persuade the American people really,to get-down 
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to brass tacks concerning it, since it would, in all but 
name, declare ourselves a participant in the struggle 
that is now proceeding in Europe, and any effective 
exercise of the powers granted the President would, for 
all practical purposes, be the equivalent to a declara- 
tion of war. If it did not quickly result in our par- 
ticipation in the actual fighting, that would be a result 
of the peculiar circumstances surrounding the present 
struggle, circumstances which, of course, could 
change at almost any time. We need most urgently 
to come to grips with the question of the degree in 
which our own interests are involved in the European 
conflict, and the advantages and disadvantages, 
should we find our interests deeply involved, of under- 
taking operations three thousand miles away as 
against a defense instituted much closer home. 
these questions have long been in need of more 
realistic thought than they have been getting, but 
the lend-lease bill brings them, or should bring them, 
into sharp relief. 

As to the immediate effectiveness of the measure 
in question, it is difficult if not impossible to deter- 
mine what the repeated urgings of the proponents 
of the measure are having upon the thinking of the 
rank and file. Certain it is that the arguments 
presented on this score, if they may be termed argu- 
ments, have not at any time come down to cases, 
despite continued demands from critics that they 
do so. It has been repeatedly asserted that Great 
Britain is facing or shortly would face a crisis and 
might very well go under if this bill were not 
adopted in double quick time. But this is an ex 
cathedra statement, and no one appears to be in- 
clined to support it with facts. When assertions 
are made that Great Britain is likely to fall before 
a German invasion attempt within the next two or 
three months if this particular measure is not made 
law without delay, the intelligent man finds it al- 
most impossible not to suspect the good faith or 
the good sense of those who make it. It would 
appear that those who make such assertions are 
either in a state in which their emotions have smoth- 
ered their intellects or else that the Administration 
is even today planning action which it hesitates to 
ask Congress to approve. 


HowjWould the Lend-Lease Bill Help Now? 

Any material aid that we can extend to Great 
Britain in any such space of time must of course 
take the form of help in the supply of armament 
and in landing it in England. It is unimaginable 
that the passage of the lend-lease bill will materially 
increase our rate of production of guns, tanks, 
planes, ships or anything else within the next two 
or three months. Aid in getting such things in the 
hands of the British soldiers in England can _ be 
furnished directly at all events only by acts which 
are presumably either beyond the scope of the al- 
ready unprecedented Presidential powers or are ex- 
plicitly forbidden by law now on the statute book. 
If one is to assume that the aides of the President 
who have been so urgently demanding passage of 
the lend-lease bill are speaking rationally and as 
well-informed officials of the Federal Government, 
then one must unavoidably suspect that there are 
plans afoot either to have our navy convoy ship- 
ments to Great Britain or to employ American 
owned ships, possibly Government owned or oper- 
ated ships, in the shipment of these goods, or per- 
If such is indeed the case, then, of 


haps both. 
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course, it is perfectly obvious that the wishes of the 
American people concerning such acts of war should 
be sought in a forthright manner. Certainly no one 
in his senses would for one moment claim that any 
such issue as this was raised or settled at the elec- 
tion last November. If there are other factors in 
this situation unsuspected by the public, then why 
has no one even intimated their existence? 

This leaves the whole question of the impingement 
of the lend-lease bill upon our system of govern- 
ment, economics and life. The popular reply when 
this question is raised is that “these are not peace 
times”! Indeed! Such a reply obviously begs the 
question. If there is one thing that the American 
people appear to want it is to stay at peace. Yet 
we are told that “these are not peace times”. We 
can not be both at peace and at war simultaneously. 
We seem to be making a vain endeavor to accom- 
plish very nearly that impossible feat, and it is re- 
sulting in the utmost confusion of thought, which, 
as we believe, is being employed, without the reali- 
zation of the rank and file, to push the general ideas 
and philosophies of the New Deal, and to complete 
programs conceived under them. Of this effort, the 
lend-lease bill is but one, if an outstanding, example. 
Short of actual involvement in a war which had 
already reached a stage little short of desperate, we 
doubt if such a scheme as that embodied in this 
measure would ever have been thought of except by 
the dictators of Europe and Asia and the New 
Deal managers in Washington. It has “New Deal” 
stamped all over it, and it is a perfect example of 
the type of approach the New Deal managers use 
whenever they are faced by any problem, whether 
of peace or war. It obviously reaches far into our 
domestic affairs and gives the President a sweep of 
power in almost every direction which he doubtless 
would never otherwise have dared request even of 
a subservient Congress. 

Meanwhile in many other directions the New Deal 
programs are being brought to further development 
without attracting attention from any but the rela- 
tively few who make it their business to keep their 
eyes on what is going on regardless of the many 
distractions. At least two of the decisions of the 
Supreme Court rendered this week are cases in 
point. In one of them, the wages and hours law 
decision, the idea of Federal regulation of local 
matters all over the country was given the full ap- 
proval of the highest tribunal in the land. Whatever 
the legal aspects of this matter may be, the fact 
remains perfectly clear, despite ingenious argu- 
ments, that in the law in question Congress is mak- 
ing use of its power over interstate commerce to 
effect changes, which it terms reforms, in matters 
concerning which it is concededly without directly 
granted power to regulate. Indeed it may be very 
seriously questioned whether under our system of 
government as originally organized any one had 
seriously believed that any governmental organiza- 
tion had been granted powers such as those now 
assumed by the national government. At all events 
such powers as these in the hands of any govern- 
mental body strikes at the very root of the kind of 
system all of us had thought we had built and in- 
tended to maintain. 

In another case, that having to do with the bear- 
ing of the anti-trust laws upon the activities of labor 
unions, the Court to the layman at least appears 
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not only to be sympathetic to what is now known 
as reform legislation but willing if not eager to lend 
aid in pushing these programs even further than 
Congress has summoned the temerity to do. In justi- 
fication of its conclusions the majority of the Court 
approvingly quoted a declaration of the late Justice 
Holmes as follows: 

“A statute may indicate or require as its justifi- 
cation a change in the policy of the law, although 
it expresses that change only in the specific cases 
most likely to occur in the mind. The legislature 
has the power to decide what the policy of the law 
shall be, and if it has intimated its will, however 
indirectly, that will should be recognized and 
obeyed. The major premise of the conclusion ex- 
pressed in a statute, the change of policy that in- 
duces the enactment, may not be set out in terms, 
but it is not an adequate discharge of duty for the 
courts to say: we see what you are driving at, but 
you have not said it, and therefore we shall go on 
as before.” 

These are, of course, fine phrases, but if the courts 
are to undertake to enforce a merely intimated will 
of Congress, if they are to spell out what Congress 
is “driving at” but most definitely has not said, cer- 
tainly the courts have not given up the alleged habit 
of “legislating” as a result of the complaints that 
have been lodged against them in the past few years. 
They will moreover be treading upon dangerous 
ground. Legislation is more often than not a result 
of many compromises, the final draft embodying the 
“will” of no group, or, for that matter, of the entire 
body of Congress, since there is no unanimity of 
opinion or purpose behind the statute. Such help 
from the course would of course be a boon to cer- 
tain pressure groups and professional reformers who 
often are not able to get the full measure of what 
they demand from legislators. Surely it is not ask- 
ing too much of Congress to say what it means, 
and not leave it to the courts to divine what it is 
intimating. Such situations as these are not to be 
dismissed, as some are inclined to do, by saying that 
in some respects at least the New Deal is being 
caught in its own trap. 

We venture the opinion that they would be re- 
ceiving much more attention today were it not for 
the existing state of hysteria over the aid-to-Great 
Britain program and closely related issues. To cap 
the climax, we do not appear to be giving even the 
most elementary considerations of our own safety 
the thought they deserve. What if, as the Adminis- 
tration appears to fear and Colonel Lindbergh to 
predict, Great Britain is not able, despite any and 
all aid we can give, to stand the Germans off. Where 
should we then be with our establishment largely 
stripped to “save Great Britain”? It is certainly 
not inconceivable, or for that matter without prece- 
dent, that we should then in the eyes of even the 
British be held accountable for their undoing, since 
perhaps we had failed to match our glowing words 
with effective action. 





Federal Reserve Bank Statement 
UITE in accordance~with expectations, official 
banking statistics~this~ week reflect a sharp 
decline in the deposits of member banks with the 
12 Federal Reserve banks and in"excess reserves over 
legal requirements. For the weekly period ended 


Feb. 5, excess reserves tumbled $490,000,000, prin- 
cipally because payment was made within that period 
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for $635,000,000 new 34% defense notes sold by the 
United States Treasury. Also tending to decrease 
member bank reserve balances was a gain in currency 
circulation by $79,000,000, to $8,627,000,000, the 
extent of this change being much above seasonal 
expectations. Offsetting factors were modest. Mone- 
tary gold stocks increased only $12,000,000 in the 
week, to $22,122,000,000, while non-member and 
other Federal Reserve deposits fell $15,000,000. 
The Treasury financing which occasioned most of the 
decline in excess reserves is, of course, only of tem- 
porary effect, and rapid upbuilding of the member 
bank accounts can be expected in coming weeks 
as the Treasury again disburses the funds. The total 
of excess reserves, however, remained at $6,310,- 
000,000, which is, to put it very mildly, an ample 
figure. Effective demand for credit accommodation 
remains relatively modest, although the steady im- 
provement of commercial loans continues. The con- 
dition statement of weekly reporting New York City 
member banks, covering the period ended Feb. 5, 
shows an increase of $20,000,000 in commercial 
loans, to $1,963,000,000. Loans by the same banks 
to brokers and dealers on security collateral fell 
$24,000,000 to $297 ,000,000. 

The Treasury in Washington deposited $7,501,000 
gold certificates with the regional banks, raising their 
holdings to $19,904,281,000. Other cash of the 
regional institutions declined and total reserves 
dropped $15,473,000 to $20,263,886,000. Federal 
Reserve notes in actual circulation increased $60,- 
407,000 to $5,906,166,000. Total deposits with the 
12 Federal Reserve banks declined $86,730,000 to 
$16,317,779,000, with the account variations con- 
sisting of a drop of member bank reserve balances by 
$505,499,000 to $13,841,512,000; an increase of the 
Treasury general account by $433,781,000 to $692,- 
032,000; a decline of foreign deposits by $31,666,000 
to $1,183,924,000, and an increase of other deposits 
by $16,654,000 to $600,311,000. The reserve ratio 
improved to 91.2% from 91.1%. Discounts by the 
regional banks fell $527,000 to $2,139,000. Indus- 
trial advances were unchanged at $7,871,000, while 
commitments to make such advances decreased 
$60,000 to $5,147,000. The 12 Federal Reserve 
banks continued to refrain from open market opera- 
tions, as the holdings of United States Treasury se- 
curities were unchanged at $2,184,100,000. 


The New York Stock Market 
EW YORK financial markets again were over- 
shadowed this week by war developments 
abroad and the ever accelerating trend toward con- 
trol of every aspect of economic life in Washington. 
Dealings were on so small a scale that transactions 
failed to attain the diminutive 500,000-share level 
on the New York Stock Exchange in any full ses- 
sion. Price movements were modest and in most 
cases favored the holders. It was the paucity of 
business that occasioned most comment about the 
business week. The transactions of all five full ses- 
sions, combined, were only equal to the sum total 
of equity deals in a single normal session. Not sur- 
prising, in these circumstances, is a further down- 
ward trend of seat values on the New York Stock 
Exchange. A new low for seats in this twentieth 
century was recorded yesterday when a seat sale was 
announced at a price of $26,000. This is $1,000 
under the low established last week, and it has been 
unequaled since 1898. 
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Nor is the lack of investor interest in stocks a 
difficult matter to fathom. Numerous year-end 
earnings reports of prominent corporations became 
available in the course of the week. Im all cases 
where “earnings” were on a good scale, the exactions 
of tax collectors loomed large. Typical is the Gen- 
eral Motors Corp. report for 1940, which was pub- 
lished yesterday. This great concern reported net 
earnings for 1940 of $320,600,000 before taxes, an 
increase of more than 40% over 1939 earnings. But 
the tax bill increased far more rapidly than did the 
earnings, and such exactions were calculated for 
1940 at almost three times the 1939 taxes. All re- 
ports from Washington indicate, moreover, that still 
more taxes are likely to be added to those which 
already are placing so serious a brake upon enter- 
prise and initiative. In these circumstances owners 
of the vast total of idle funds in the United States 
remained quietly aloof from financial markets. The 
drift of prices was downward on most occasions, 
but a price advance on Wednesday assumed propor- 
tions which outweighed the recessions, and net 
changes for the week were favorable in a majority 
of stocks. 

The listed bond market was dull at all times, for 
much the same reasons that kept the equities depart- 
ment idle. United States Treasury obligations 
moved slowly lower in the first half of the week, but 
some buying finally made its appearance and a 
steadier tone prevailed in later sessions. This gave 
greater stability also to the numerous high-grade 
corporate bonds listed on the New York Stock Ex- 
change. Speculative railroad bonds were better on 
the occasional periods of slight increases in trading. 
Foreign dollar bonds also tended to advance, with 
almost all movements minor. The commodity mar- 
kets remained in their dull groove, with leading 
grains only fractionally changed for the week, while 
base metals were virtually motionless. Ample noti- 
fication has been given by the Administration in 
Washington that metal price advances would be re- 
garded as little short of treason, and modest move- 
ments are hardly surprising in such cireum- 
stances. Foreign exchange dealings hardly deserve 
the name, as official controls are in effect almost 
everywhere. 

On the New York Stock Exchange the sales on 
Saturday were 308,060 shares; on Monday, 489,265 
shares; on Tuesday, 352,000 shares; on Wednesday, 
493,060 shares; on Thursday, 424,130 shares, and on 
Friday, 342,100 shares. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Curb Exchange the sales on 
Saturday were 52,590 shares; on Monday, 87,085 
shares; on Tuesday, 78,825 shares; on Wednesday, 
92,300 shares; on Thursday, 76,945 shares, and on 
Friday, 82,135 shares. 

The stock market on Saturday of last week, after 
a quiet and steady opening, succumbed to selling 
pressure, which persisted throughout the session and 
left values at the close mostly lower. Trading was 
the broadest for any half-day period of the new year, 
and sales volume, too, showed some improvement 
over the previous Saturday. Liquidation was again 
present on Monday as discussion progressed in Con- 
gress on the lease-lend bill and rumors of the ex- 
pected invasion of England grew more intense. 
Heaviness featured the start, followed by a mixed 
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trend as values reflected irregularly lower levels 
in the first hour. The second and third hours dis- 
closed an effort to raise prices, but lacking the neces- 
sary support, equities gave ground and closed at 
their lowest levels for the day. There was greater 
stability in Tuesday’s market than on previous days. 
Pressure, however, continued to be exerted against 
better-priced shares, leaving them at their lows of 
the current downward movement. The present de- 
bate within Congress and outside of it as to what 
the United States policy should be with regard to 
war and the country’s internal problems continued 
to produce much nervousness and indecision in the 
market. The offering of large blocks of stocks both 
for domestic and foreign accounts in the over-the- 
counter market also worked to the disadvantage of 
the stock market. A technical reaction on Wednes- 
day lifted stocks one to two points. Interest was 
mainly centered in the heavier industrial issues and 
some aircraft stocks. At closing time the general 
list was higher. with only a very small portion of 
issues lower on the day. The trend of operations 
narrowed down somewhat on Thursday and pro- 
duced an irregularly higher closing. Sales volume 
on the day was somewhat smaller as the share list 
moved fractionally higher in the opening period. 
Thereafter narrowness prevailed, and with indus- 
trial shares at the session’s tops the list took on 
an easier appearance and ruled steady at the finish. 
On Friday stocks sagged, resulting in irregularly 
lower prices throughout. In a few instances shares 
were buoyant and extended their price levels on 
the day. In a comparison of closing prices on Fri- 
day of this week with those on Friday a week ago, 
the preponderance of changes are mostly favorable. 

General Electric closed yesterday at 333 against 
33 on Friday of last week; Consolidated Edison Co. 
of N. Y. at 21% against 2214; Columbia Gas & 
Electric at 414 against 414; Public Service of N. J. 
at 283% against 2812; International Harvester at 
503% against 4814; Sears, Roebuck & Co. at 7314 
against 7254; Montgomery Ward & Co. at 37 
against 363g; Woolworth at 32%, ex-div. against 
3154, and Amer. Tel. & Tel. at 163%3g against 168%. 

Western Union closed yesterday at 201% against 
19% on Friday of last week; Allied Chemical & Dye 
at 15014 against 15114; E. I. du Pont de Nemours 
at 14714 against 15014; National Cash Register at 
1314 against 1314; National Dairy Products at 1314 
against 1314; National Biscuit at 1714 against 
17144; Texas Gulf Sulphur at 35% against 36; Loft, 
Inc., at 1734 against 1614; Continental Can at 37% 
against 37; Eastman Kodak at 130 against 133; 
Standard Brands at 6° against 6144; Westinghouse 
Elec. & Mfg. at 9514 against 95144; Canada Dry at 
12% against 13; Schenley Distillers at 104% against 
1014, and National Distillers at 2144 against 22. 

In the rubber gronp, Goodyear Tire & Rubber 
closed yesterday at 17% against 173g on Friday of 
last week; B. F. Goodrich at 131% against 12%, and 
United States Rubber at 2134 against 2014. 

Railroad stocks managed to make small gains this 
week. Pennsylvania RR. closed yesterday at 23 
against 223% on Friday of last week; Atchison To- 
peka & Santa Fe at 225£ against 2154; New York 
Central at 13 against 12%; Union Pacific at 801% 
against 81; Southern Pacific at 9% against 9; 
Southern Railway at 134% against 1234, and North- 
ern Pacific at 634 against 63%. 
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Steel stocks were able to retrieve some of their 
previous losses the present week. United States 
Steel closed yesterday at 6314 against 625% on Fri- 
day of last week; Crucible Steel at 41 against 40; 
Bethlehem Steel at 8314 against 8214, and Youngs- 
town Sheet & Tube at 37 against 3534. 

In the motor group, General Motors closed yester- 
day at 44 against 43144 on Friday of last week; 
Chrysler at 6614 against 6514; Packard at 3 against 
3; Studebaker at 714 against 714, and Hupp Motors 
at 14 against 14. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 34% against 335g on Friday of last 
week; Shell Union Oil at 11144 against 1014, and 
Atlantic Refining at 227. against 23. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 25 against 2334 on Friday of 
last week; American Smelting & Refining at 41 
against 3934, and Phelps Dodge at 3014 against 
293. 

In the aviation group, Curtiss-Wright closed yes- 
terday at 834 against 814 on Friday of last week; 
Boeing Aircraft at 1654 against 1634, and Douglas 
Aircraft at 69 against 71. 

Trade and business reports of the week reflect a 
continued good rate of activities. Steel operations 
for the week ending today were estimated by Amer- 
ican Iron and Steel Institute at 96.9% of capacity, 
against 97.1% last week, 95.1% a month ago, and 
71.7% at this time last year. Production of electric 
power for the week ended Feb. 1 was reported by 
Edison Electric Institute at 2,829,690,000 kwh.., 
against 2,829,959,000 kwh. in the preceding week, 
and 2,541,358,000 kwh. in the corresponding period 
of 1940. Car loadings of revenue freight in the 
week ended Feb. 1 were reported by the Association 
of American Railroads at 714,323 cars, an increase 
over the previous week of 3,571 cars and over the 
similar week of last year of 56,493 cars. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 82'c. against 823¢c. the close on Fri- 
day of last week. May corn closed yesterday at 62c. 
against 6114¢. the close on Friday of last week. May 
oats at Chicago closed yesterday at 36c. against 
35%c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 10.89c. against 10.92c. the close on Fri- 
day of last week. The spot price for rubber closed 
yesterday at 19.87c. against 19.75c. the close on Fri- 
day of last week. Domestic copper closed yesterday 
at 12c., the close on Friday of last week. 

In London the price of bar silver closed yesterday 
at 23144 pence per ounce against 2314 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 3434c., the 
close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.0314 against 
$4.0334 the close on Friday of last week. 


European Stock Markets 


7 mney eer and irregular price changes were re- 

ported this week on stock exchanges in lead- 
ing European financial markets, with trading every- 
where on a small scale. Uncertainties of the war 


and the heavy financial burden of the conflict were 
accentuated in various ways, and markets were de- 
pressed, to a degree, by those circumstances. 


The 


The Commercial & Financial Chronicle 


Feb. 8, 1941 


London Stock Exchange began the week in a cheer- 
ful manner, owing to British victories in Africa. 
But some nervousness developed as to the result of 
the Franco-German negotiations, and an easy tone 
was noted in most sessions of the week. Requests 
by the British Treasury for parliamentary appro- 
priation of a further £1,600,000,000 for prosecution 
of the war also proved somewhat depressing influ- 
ence. The gilt-edged section drifted slightly lower, 
and other departments of the London market took 
a similar course. Trading on the Amsterdam Bourse 
was quiet throughout the week, with a decline of 
the first two sessions offset by improvement in 
subsequent dealings. Issues of chief interest on the 
great Netherlands market are still those related to 
external investments. The Berlin Boerse was list- 
less at all times, and small upward and downward 
variations left the general list almost unchanged 
for the week. 


Foreign Policy 


2 ggperengc were continued by the Senate For- 
eign Relations Committee this week on the 
so-called “lend-lease” or “aid to Great Britain” bill 
which originally came to light as H. R. 1776. Oppo- 
nents of the measure had their innings in the course 
of the week, with the testimony following the same 
course and often being presented by the same per- 
sons who appeared before the comparable House 
committee, several weeks ago. The House began gen- 
eral debate on the Administration proposal last 
Monday, with indications soon available that con- 
cessions from the sweeping terms might be accept- 
able. All of this follows much in line with early 
predictions that outrageous demands for power 
were made in the belief that whittling away of the 
proposal would still leave the President with enor- 
mous privileges. Time limits on the grant of power 
were discussed in the House, along with alternative 
proposals to make outright monetary grants avail- 
able to Great Britain. The final outlines of the 
legislation begin to take shape, and they remain of 
so broad a nature that opponents do not feel in- 
clined to modify their initial description of the Ad- 
ministration measure as a “dictatorship bill.” 

The debates were accompanied by some provoca- 
tive incidents, which may or may not have a serious 
bearing upon our foreign policy, as directed by 
President Roosevelt. Rumors were current, late 
last week, that a deal was under consideration by 
the United States and British Governments for 
American acquisition of the new British battleship 
King George V in exchange for 20 additional Amer- 
ican destroyers. So persistent were the reports that 
official denials finally were issued by Mr. Roosevelt 
and the State and Navy Departments. Wendell L. 
Willkie, the defeated Republican aspirant to the 
presidency in the recent election, completed a brief 
private tour of England, Wednesday, in the course 
of which he asserted that the damage suffered was 
“amazing” and exceeded his expectations. Mr. Will- 
kie made a public statement on his departure to 
the effect that German-Americans “hate the aggres- 
sion and lust for power of the present German Gov- 
ernment,” and “believe in freedom and human 
rights.” Berlin dispatches of last Sunday stated 
that the German press has now begun to inform the 
people of that country of the growing American aid 
to Great Britain and the possibility of American 
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involvement in the struggle. “The German citizen 
now is learning,” said a Berlin report to the New 
York “Times,” that “there is yet another Power 
overseas that during the late summer months passed 
from a state of neutrality to a state of non-bellig- 
erency without his being aware of it, and now stands 
openly on the side of Great Britain.” But the con- 
trolled German press invariably insisted that Amer- 
ican aid to Great Britain will be too late. 

Diplomatic relations between Washington and 
London soon are to become normal, it appears, as 
President Roosevelt on Thursday nominated John 
G. Winant, former Governor of New Hampshire, as 
our Ambassador to the Court of St. James’s. Mr. 
Winant has served in recent years as Chairman of 
the International Labor Office, which is a branch of 
the League of Nations, and his familiarity with 
labor problems and acquaintanceships with British 
labor leaders are regarded as interesting reflections 
on Washington views of the British political situa- 
tion. 

Lord Halifax, the new British Ambassador 
to Washington, was the unwitting center of a teapot 
tempest after a call upon the Chairmen of the Sen- 
ate and House Foreign Relations Committees. The 
initial impression that Lord Halifax had acted in- 
discreetly occasioned a statement from Secretary 
Hull, Tuesday, that the calls were a mere matter 
of courtesy, and were in accord with established 
precedents. The United States Army Air Corps 
observer in London, Major Robert B. Williams, was 
seriously injured late last week in the course of a 
German raid on the British capital. President 
Roosevelt issued, Tuesday, an order placing under 
the export control system all American exports of 
oil drilling and refining equipment, radium, uran- 
ium and some grades of hides not previously sub- 
jected to the system. This step was interpreted gen- 
erally as a move to prevent such American supplies 
from filtering into Germany via Siberia and Russia. 
The official explanation of the order was that the 
products cannot be spared in view of the accelerat- 
ing requirements of the national defense program. 


War Interlude 

| egies * week of relative inactivity in the great 

struggle between great Britain and Germany 
ends today, with weather conditions the obvious rea- 
son for the modified attacks. High winds and snow 
storms were reported over the English Channel on 
several occasions. As such weather conditions 
ameliorated, both the British and Germans sent im- 
portant air units over enemy lines, and it is bit- 
terly evident that greater war efforts will develop 
in the future. Raids were carried out on a modestly 
extended scale late last week, the so-called German 
invasion ports being the chief targets of British 
fliers, while the Germans turned their attention 
once again to London and other industrial centers 
in Great Britain. The aerial activity was modest 
thereafter until Thursday, when clearer weather 
made possible larger raids. British bombs fell not 


only on the invasion ports, but also on Duesseldorf 
and other German centers. German combat air- 
planes apparently were ready for the British fliers, 
as Berlin reported 17 British planes shot down, with 
the British authorities admitting to losses only of 
seven. Blustery winds, accompanied by snow, there- 
after held activity once again to a minimum. 
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Shipping and finance received more official atten- 
tion in Great Britain this week than did the aerial 
duel. British and Allied merchant shipping losses 
for the week ended Jan. 26 were reported in London 
to be 33,604 tons, which is much under the weekly 
average of the war to date. But the impression has 
gained ground that the Germans intend to concen- 
trate on British shipping this coming spring, and 
vast fleets of submarines and bombing airplanes un- 
doubtedly will be able to do damage. The British 
answer to this threat is an augmented convoy sys- 
tem, with small fighters building by the score to 
aid the regular forces. Great Britain’s Shipping 
Minister, R. H. Cross, made clear on several occa- 
sions his opinion that large-scale American help 
will be necessary for defeat of the German effort 
to starve England into submission. In a speech on 
Tuesday, Mr. Cross stated that the solution of many 
of the problems brought on by the growing shortage 
of shipping space lies squarely with the United 
States. “It would indeed be inconsistent,” he said, 
“to make the great efforts which now are under way 
or contemplated in the United States—to provide 
this country with airplanes, tanks and many other 
munitions of war—if they were not paralleled by 
assistance to our vital communications.” Return- 
ing to this theme on Thursday, Mr. Cross remarked 
that although Great Britain is turning out every 
ship possible, “we do not pretend to be able to keep 
pace with our losses.” He insisted once again upon 
the need for American assistance. 

Financial aspects of the British war effort gained 
attention in a session of the House of Commons, 
Thursday, when Chancellor of the Exchequer Sir 
Kingsley Wood informed the Members that the 
struggle is costing Great Britain £10,500,000 daily. 
He asked and readily obtained authority to expend 
an additional £600,000,000 for war costs during the 
current British fiscal year, and an initial £1,000,- 
000,000 for the next fiscal year. The credit of 
£1,000,000,000 for the year beginning April 1 will 
not be adequate, Sir Kingsley warned, but he said 
the sum seemed the largest amount he could reason- 
ably ask Parliament to approve at one time. Efforts 
were made in the Commons, Tuesday, to have the 
British Government express in clearer terms its war 
aims, but Minister without portfolio Arthur Green- 
wood merely replied that winning the war is the 
immediate task in hand. Close guards were main- 
tained by British forces on the coastline, against 
any Germany invasion attempt. 


Italian Retreats 


TEADY pressure against Italian troops in the 
S various theaters of war was exerted this week 
by British Empire and Greek forces, and still more 
victories were achieved by the defense units which 
became progressively more active after the Italians 
attempted to invade Greece, last October. So im- 
pressive is the long series of Italian reverses that 
rumors again circulated in Europe of attempts by 
Rome to seek peace terms. These reports are hardly 
likely to be true, of course, since an Italian venture 
of this kind would be a mere invitation for German 
moves southward. Surprisingly enough, the rumors 
reached the United States by way of Spain, not- 
withstanding the virtual alliance of the Madrid re- 
gime with the Axis Powers. They illustrate the 
cumulative effect of the Italian defeats even in coun- 
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tries that are friendly to Italy. The military situa- 
tion of the Italian forces deteriorated every day this 
week, and in every area of combat. In Libya the 
Italians retreated swiftly westward and the belief 
prevailed yesterday that they might abandon all of 
Libya and attempt to make a stand in Tripoli. In 
Italian Eritrea and in Ethiopia the British forces 
took strategic points. The Greek troops in Albania 
hammered at their adversaries near Tepelini, with 
the port of Valona their next important objective. 

The fighting on the several African fronts was 
brisk at all times, according to Cairo reports. The 
British mechanized forces gave the Italians no rest 
in Libya, as every little town captured was merely 
the jumping-off place for still another sharp drive 
westward. Moving on or parallel to the Italian 
coastal highway, the Empire units were reported 
yesterday to be occupying the town of Bengazi, with 
airplane observers noting an Italian flight from that 
point which may indicate relinquishment of East- 
ern Libya. Another determined British attack 
was directed against the Italian colony of Eritrea. 
Several frontier stations were captured early in the 
week, and the rail head of Agordat also was cap- 
tured last Sunday. A pincer movement by the Brit- 
ish against Asmara was confidently expected to suc- 
ceed, since the Italians long since have been cut off 
from any but airplane communications with their 
home bases. In Ethiopia, Emperor Haile Selassie 
continued to rally his countrymen for a fight against 
the Italians, and British aid was extended in vari- 
ous ways. Not the least of these was a London an- 
nouncement, Tuesday, that the British Government 
would welcome the reestablishment of an indepen- 
dent Ethiopia and would recognize Emperor Haile 
Selassie’s claim to the throne. 

Few sizable movements were noted during the 
week in the Albanian area, notwithstanding some 
strenuous battles. The Italians launched an attack 
against the Greeks in the Tepelini region over the 
last week-end, but failed to dislodge the sturdy Ev- 
zones. The Greeks began a movement of their own, 
which they said on Wednesday had resulted in the 
capture of some strategic points. Sea fighting in 
the Mediterranean was principally a matter of at- 
tacks against merchant ships and supply vessels. 
In such fighting, also, the Italians suffered. Joint 
British and Greek submarine patrols of the Adriatic 
succeeded in sinking several Italian vessels, accord- 
ing to reports current in Yugoslavian ports. Rome 
indicated last Sunday that German airplanes had 
attacked and sunk seven British ships, with an 
Italian submarine extending aid. Of peculiar inter- 
est was the disclosure in Washington by Secretary 
of the Navy Frank Knox, Wednesday, that the Brit- 
ish aircraft carrier Illustrious had survived the Nazi 
attack in the Mediterranean on Jan. 10, and had 
sailed from Malta to Alexandria under her own 
steam. German authorities had suggested that the 
Illustrious was so badly damaged as to be useless 
for the duration of the war. 


Franco-German Dispute 


ECISIVE stages appear to be imminent in the 
long-continued negotiations conducted directly 

and indirectly between Vichy and Berlin as to gov- 
ernmental control of unoccupied France. Marshal 
Henri Philippe Petain holds his ground at Vichy, 
and there is no dispute as to his leadership of the 
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French people in unoccupied France. Pierre Laval, 
who was dismissed recently as Vice-Premier of the 
Vichy regime, now seems to be regarded as little 
more than a tool of the German authorities who 
rule occupied France from Paris. This view of M. 
Laval probably is inaccurate, but there is no doubt 
of his fascist leanings, and the problems of France 
have been increased by his stand. Vichy dispatches 
indicate that the Germans want M. Laval reinstated 
as a powerful figure at Vichy, preferably as Pre- 
mier. But Marshal Petain sent Navy Minister Ad- 
miral Jean Darlan to Paris on two occasions to 
negotiate on this and other matters. The outcome 
of the long struggle is not yet clear. It is evident, 
on the other hand, that food is becoming scarce 
and difficult to obtain in France and the Low Coun- 
tries, and the pressure of famine possibly will be 
added to that of the Germans before long. 

Largely because of the light it throws on some 
recent developments, litigation here in New York 
on certain foreign balances is of much interest. 
This legal action concerns the difficult question of 
certain Belgian gold holdings, aggregating about 
$260,000,000, which were shipped to France as the 
Germans invaded the Low Countries. The metal 
subsequently was sent to Dakar, in French West 
Africa, and possibly was one inducement for the 
unsuccessful attack made at Dakar last autumn by 
free French forces under General Charles de Gaulle, 
with the assistance of the British Navy. According 
to disclosures made on Wednesday by Georges Theu- 
nis, former Premier of Belgium and now Ambassa- 
dor of the Belgian authorities in London, much or 
all of the metal has been reshipped to Belgium by 
airplane, allegedly at the demand of the German 
occupation forces. Acting in behalf of the Belgian 
Central Bank, M. Theunis obtained a writ from Jus- 
tice Morris Eder, of the State Supreme Court, at- 
taching up to $260,000,000 funds held in the United 
States for account of the Bank of France. The con- 
tention of the Belgian regime in exile is that France 
should not have transshipped the gold to Belgium 
and to German authorities. Washington was re- 
ported on Thursday as taking a favorable view of 
the Belgian legal measures. 


Japan and Southeast Asia 


RESH light probably will be thrown on Japanese 
plans with respect to the vast area of South- 

east Asia and the great island group of The Nether- 
lands East Indies by the conference which opened 
at Tokio, yesterday, to discuss peace terms between 
Thailand (Siam) and French Indo-China. Having 
brought about an armistice in the little war be- 
tween Siamese and Indo-Chinese forces, the Japa- 
nese apparently expect to obtain substantial bene- 
fits in what they may portray as the role of “honest 
broker.” The Japanese Foreign Minister, Yosuke 
Matsuoka, heads the extensive Japanese delegation, 
while the French and Siamese representatives are 
under the respective leaderships of Charles Arsene- 
Henry and Prince Varnaidyakir Srisena. The issue 
is the relatively simple one of the modest area which 
long has been part of French Indo-China, and which 
Siam still claims. There were indications early this 
week that Japan may make the peace negotiations 
a vehicle for the establishment of naval and other 
bases at Saigon and other ports. Any such move 
would, of course, raise the instant question of the 
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safety of the great British base at Singapore and of 
the fate of the Dutch possessions. It is commonly 
accepted that the United States could not remain 
indifferent to such Japanese moves, for the State 
Department at Washington on several occasions has 
indicated objections to any tampering with the 
Dutch East Indies during the war emergency. 
Issues of the highest importance for the United 
States thus may be involved in the conference at 
Tokio. 

That the Japanese authorities are fully aware of 
the possibilities is indicated by their numerous 
efforts to assure the United States of amicable in- 
tentions. Foreign Minister Yosuke Matsuoka ex- 
plained his policy toward the United States in an 
address before the Tokio Diet, Tuesday. He in- 
sisted that the Japanese association with the Rome- 
Berlin Axis never was intended as a threat of war, 
and that a rupture of relations between Tokio and 
Washington must be prevented, if at all possible. 
According to Mr. Matsuoka, the dual objective of 
the augmented Axis alliance is to prevent war be- 
tween the United States and Japan, and between 
the United States and the Rome-Berlin concert. 
Japanese spokesmen stated on Monday that their 
program for economic penetration of The Nether- 
lands East Indies will not be abandoned, but they 
emphasized that political penetration is not part 
of the scheme. Any objections by Netherlands 
spokesmen to Japanese demands, however, invari- 
ably occasion indignation and threats in Japan, and 
the issue of the Dutch possessions cannot be con- 
sidered settled by reason of the occasional official 
assurances in Tokio. The war being waged by Japan 
against China brought a fresh development Tues- 
day, in the form of a Japanese military incursion in 
' Bias Bay, southeast of Waichow, and not far from 
the British colony at Hongkong. The intent of this 
landing was to cut the supply of Chinese inland 
forces, and partial success in this endeavor was con- 
ceded by informed observers in Shanghai. 


Latin America 


ARIOUS Latin American problems sprang into 
prominence this week, notwithstanding efforts 

by the United States Government to bridge the trade 
and financial difficulties occasioned by the European 
war with its Good Neighbor policy and its Export- 
Import Bank loans. The program adopted at 
Washington so far has been fairly successful, in a 
political sense. The economic problem is a different 
matter and one that Washington cannot hope to 
solve, since Europe is the natural market for a great 
part of Latin American exports. Coffee is one Latin 
American product for which the United States 
furnishes the principal market, and a treaty where- 
under 14 Latin American nations agree to apportion 
their exports, with the approval of the United States, 
was ratified by the Senate in Washington, last 
Monday. The intent of this agreement is to prevent 
an oversupply of the market in this country which 
would force down prices. In addition to such lead- 
ing coffee producers as Brazil and Colombia, the 
countries signing the pact include Costa Rica, Cuba, 
Dominican Republic, Ecuador, El Salvador, Guate- 
mala, Haiti, Honduras, Mexico, Nicaragua, Peru 
and Venezuela. This pact not only apportions the 


united States market among the producers concerned, 
but also protects the consumers here against undue 


price increases. 
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The course and outcome of the European war 
plainly will be matters of no less importance to 
Latin America than to the United States. It is 
noteworthy, meanwhile, that at least a few efforts 
are being made to adjust local problems. Mexico 
City dispatches, late last week, indicated that a new 
plan for settlement of the oil “expropriation” diffi- 
culties, which date back nearly three years, soon 
may see the light of day. Vice-President Henry A. 
Wallace is said to have studied this plan during his 
recent visit to Mexico. It is to be hoped that the 
approach contemplated is a realistic one, which will 
afford the American companies concerned a reason- 
able compensation for the seized properties. Of 
similar financial importance is the question of de- 
faulted dollar bonds of numerous Latin American 
countries. Not much progress has been made lately 
toward reasonable adjustments of such defaults, and 
it may well be that such a period of strain and un- 
certainty as the world now experiences is not the most 
suitable time for permanent adjustments. But 
gentle pressure from the State Department for tem- 
porary settlements on the basis of capacity to pay 
would appear to be justified. In this connection it 
is noteworthy that the Department last Monday 
urged publicly the acceptance by bondholders of the 
Panamanian plan of debt settlement on the ground 
that ‘‘consummation of the plan would be a very 
helpful development in the relations between the two 
countries.”’ 

Five of the Latin American countries which border 
on the River Plate gathered at Montevideo, Jan. 27, 
for a lengthy conference on their own immediate trade 
and political problems. In the early stages of this 
meeting among delegates from Argentina, Brazil, 
Bolivia, Paraguay and Uruguay, it seemed that agree- 
ments would be difficult to reach, but noteworthy 
progress was made this week, and tariff concessions 
were made which will be of particular benefit to the 
two land-locked countries of Bolivia and Paraguay. 
A number of lesser trade adjustments were affected, 
and various diplomatic understandings also were 
reached. The conference stands out as the first 
regional discussion of its kind in South-America. 
Indicative of a sounder political trend in some parts 
of Latin America is a statement, reported from 
Caracas by the Associated Press, that Gen. Eleazar 
Lopez Contreras will relinquish the office of President 
of Venezuela when his term expires in April, in order 
to make effective the principles of democracy. Less 
can be said for some Cuban incidents of this week, 
which brought into play all the dictatorial tendencies 
of President Fulgencio Batista. Leading military 
and police officials suddenly ‘“‘resigned” on Tuesday, 
according to Havana dispatches, which indicated a 
suspension of all constitutional guarantees in Cuba, 
and the assumption of supreme power by Batista. 
Some of the Cuban officials concerned were arrested 
and others fled to the United States, whereupon 
Batista found that ‘democracy’ had been saved, 
and that further suspension of civil rights would not 
be necessary. The nature of the plot against Batista 
has not been disclosed. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 






































Rate in | Pre- Rate tn Pre- 
Country Effea Date vious Country Effea Date vtous 
Feb.7 Effective Rate Feb.7 Effecttwe Rate 
Argentina..| 33% |Mar. 11936) -.. |/Hclland....| 3 Aug. 29 1939) 2 
Belgium ...| 2 Jan. 61940) 2% ||Hungary...| 4 Aug. 29 1935} 4% 
Bulgaria...| 6 Aug. 151935) 7 ISG. ccoce 3 Nov. 28 1935; 3% 
Canada....| 2% |Mar.11 1935) -.. ||Italy...... 4% |May 18 1936) 5 
CRccese 3 Dec. 16 1936) 4 a 3.29 |Apr. 7 1936) 3.65 
Colombia..|; 4 July 181933) 6 aon 3 Jan. 141937) 4 
Czechoslo- Lithuania . 6 July 15 1939) 7 
vakia ...| 3 Jan. 11936! 3% ||Morocco...| 6% |May 28 1935) 4% 
Dansig....| 4 Jan. 21937) 5& Norway....| 4% |Sept.22 1939) 3% 
Denmark ..| 4% |May 221940) 5% ||Poland ....| 4% |Dec. 17 1937; 6 
a 3 June 30 1932; 3% ||Portugal ...| 4 Aug. 111937, 4% 
England...| 2 Oct. 261939) 3 Rumania...| 34% |May § 1938; 4% 
Estonia....| 4% jOct. 11935) 5 South Africa) 3% |May 15 1933) 4% 
Finland ...| 4 Dec. 31934) 4% |/Spain.-.-.-. *4 Mar. 29 1939} 5 
France ....| 2 Jan. 41939} 2% ||Sweden....| 3% |May 171940) 3 
..| 3% |Apr. 61940) 4 Switzerland 1% |Nov. 26 1936; 2 
Greece ....!| 6 Jan. 41937! 7 Yugoslavia 5 Feb. 1 1935 6% 





* Not officially confirmed, 


Foreign Money Rates 


N LONDON open market discount rates for short 
| bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32@1 1-16% for 
three months’ bills, as against 1 1-32@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was_1%. 

Bank of England Statement 

HE Bank’s statement for the week ended Feb. 5 
showed an increase of £1,850,000 in note cir- 
culation, which raised the total outstanding to 
£601,053,000, compared with the record high, £616,- 
904,239, Dec. 25 and £531,105,377 Feb. 7 a year ago. 
As the advance in circulation was attended by an 
increase of £78,380 in gold holdings, reserves fell 
off £1,771,000. Public deposits decreased £18,538,000 
while other deposits gained £1,576,605. The latter 
consists of bankers’ accounts, which rose £2,916,757 
and other accounts, which declined £1,840,152. The 
reserve ratio is now 17.1%, compared with the rec- 
ord low 6.0%, Jan. 1 and 27.5% a year ago. Gov- 
ernment securities dropped £8,745,000 and other 
securities, £6,428,240. The latter comprises “dis- 
counts and advances” and “securities”, which de- 


creased £485,454 and £5,942,806 respectively. No 
change was made in the 2% discount rate. Follow- 


ing we furnish the different items with comparisons 
for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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Feb. 5, Feb. 7, Fed. 8, Feb. 9, Feb. 10, 
1941 1940 1939 1938 1937 
£ £ £ £ £ 

Cireulation......... 601,053 ,000| 531,105,377!474,997 ,660| 476,071 ,214/454,993,929 
Public deposits... . 13,836,000) 28,625,624!) 15,351,334) 16,076,579) 11,695,579 
Other deposits. _.__. 162,466,016) 152,401,360 139,439,952/ 138,456,416 | 136,501,768 

Bankers’ accounts -| 110,800,895) 108 ,650,434/ 103,949,698) 102,907,133) 99,157,140 

Other accounts__-.| 51,665,121) 43,750,926) 35,490,254) 35,549,283) 37,344,628 
Govt. securities. ___- 141,202,838/ 121,841,164) 77,636,164) 93,273,165) 81,230,231 
Other securities ____- 22,847,614) 27,354,565) 43,005,721) 28,516,101) 26,026,453 

Disct. & advances_| 3,332,295) 2,492,016) 20,648,864) 9,559,422, 6,509,174 

Securities. ....._- 19,515,319 24,862,549) 22,356,857 18,956,679) 19,517,279 
Reserve notes & coin!) 30,243,000) 49,899,999, 52,306,657) 50,916,691! 59,118,299 
Coin and bullion.__.| 1,295,134) 1,003,376) 127,304,317/326,987,905/314,112,228 
Proportion of reserve 

to liabilities... _. 17.1% 27.5% 33.7% 32.90% 39.80% 
Bank rate_........- 2% | 2% 2% Jo | 2% 
Gold val. per fine oz. 168s. i 68s. ‘84s. 1144d.\84s. 1144d.'84s. 11d. 





Bank of Germany Statement 


N ITS statement for the last quarter of January 
the Bank showed an increase in note circulation 

of 828,403,000 marks, which raised the total out- 
standing to 13,693,687,000 marks. Notes in circula- 
tion reported at the year-end, 14,033,813,000 marks, 
was the highest on record, compared with 11,505,- 
192,000 marks Jan. 31 a year ago. Bills of exchange 
and checks advanced 984,696,000 marks and invest- 
ments, 2,468,000 marks, while gold and foreign ex- 
change, other assets and other daily maturing obli- 
gations decreased 194,000 marks, 152,873,000 marks 
and 105,822,000 marks respectively. The Bank’s 


gold now aggregates 77,453,000 marks, compared 
with 77,433,000 marks a year ago. The proportion 
of gold and foreign exchange to note circulation is 
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now 0.56% compared with the record low, 9.53% 

Dec. 31 and 0.67% a year ago. Below we show the 

various items with comparisons for previous years: 
REICHSBANK’'S COMPARATIVE STATEMENT 











Changes | 
for Week Jan. 31, 1941 | Jan. 31, 1940) Jan. 31, 1939 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and foreign exch _ —194,000 77,453,000' 77,433,000) 76,331,000 
Bills of exch. & checks! + 984,696,000 14,503,297 ,000) 11142 877 ,000|7,160,100,000 
Silver and othercoin..| -..-.----... a152,439,000' 369,292,000! 193,094,000 
AEE isnctinanl <aneteeaan a48,461,000 32,592,000' 51,963,000 
Investments ___-...-.- + 2,468,000 27,542,000' 373,550,000) 889,800,000 
Other assets......... | —-152,873,000 1 447,286.000} 1.960,466,000) 1,654,980,000 
Liabilities— 
Notes in circulation - -- | + 828,403,000] 13,693,687,000| 11505 192,000|7,186,126,000 
Oth. daily matur.oblig.| —105,822,000) 1,745,849,000) 1,627,726 ,000) 1,1 19,300,000 
Other liabilities - ~~ --_- ntuple 2658 ,902 ,000 649,461,000) 426,518,000 
Propor’n of gold & for’n| . A ae 
curr. to note cireul’n! —0.04%! 0.56% 0.67% 0.98% 








a Figures as of Dec. 14, 1940. 

New York Money Market 
USINESS in the New York money market was 
again very modest this week, with rates un- 
changed. Bankers’ bills and commercial paper deal- 
ings necessarily were light, owing to the scarcity 
of such paper. The Treasury in Washington sold a 
further issue of $100,000,000 discount bills due in 
91 days, and awards were at par or slightly better 
than par, indicating that for reasons connected with 
tax problems in certain States the Treasury still 
is being paid to borrow on such bills. Call loans 
on the New York Stock Exchange held to 1% for 
all transactions, while time loans again were 114% 
for 60 and 90 days, and 114% for four to six months’ 

datings. 
New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14% for four to six months’ 
maturities. The market for prime commercial paper 
continued moderately active this week. The de- 
mand has been good and the supply of prime paper 
is slowly improving. Ruling rates are 54@1% for all 

maturities. 

Bankers’ Acceptances 


HE demand for prime bankers’ acceptances con- 
tinued fairly strong this week but there are 

few bills available. Dealers’ rates as reported by the 
Federal Reserve Bank of New York for bills up to 
and including 90 days are 144% bid and 7-16% asked; 
for bills running for four months, 9-16% bid and 144% 
asked; for five and six months, 54% bid and 9-16% 
asked. The bill-buying rate of the New York Re- 
serve Bank is 4% for bills running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate in Effea Date Previous 

Federal Reserve Bank Feb. 7 Established Rate 

PERicncccesotensccascsosesee 1 Sept. 1, 1939 lly 

Tt Pe... chadbasuchddinndaas 1 Aug. 27, 1937 1% 
PRG Rccceccccccccsccoss 1% Sept. 4, 1937 2 
po OOS Sesensesoesonbe 1% May 11, 1935 2 
IEE, covocccacccessccoes 1% Aug. 27, 1937 2 
BERBs 0 wat enccccenéosccccss *1% Aug. 21, 1937 2 
Cn cncbcanenncseseoteses "1% Aug. 21, 1937 2 
Gly Pietesccendedecnésedn "1% 3 * 2 
eOnee ceecnaceonnen 1% Aug. 24, 1937 2 
ERED Giocaccscocccecssesa *1% > 2 
Cenc cccenceesecescosce *1% Aug. 31, 1937 2 
Gi Dee accancctncsccese 1% Sept. 3, 1937 2 

* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939. 
Chicago; Sept. 16, 1939. Atlanta, Kansas City and Dallas; Sept. 21, 1939. St Louis. 
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Course of Sterling Exchange 


HE foreign exchange market continues in the nar- 
row price range and light volume of dealings 
which have been a significant characteristic of trading 
for many weeks. Trading in the free pound is 
especially dull. Free sterling ranged during the 
week between $4.0234 and $4.03) for bankers’ sight, 
compared with a range of between $4.0314 and 
$4.031% last week. The range for cable transfers has 
been between $4.03 and $4.0334, compared with a 
range of between $4.03 and $4.0334 a week ago. 
Official rates quoted by the Bank of England con- 
tinue unchanged: New York, 4.0214-4.03%; Canada, 
4.43-4.47 (Canadian official 90.09¢c.@90.9lce. per 
United States dollar); Australia, 3.2150-3.2280; New 
Zealand, 3.2280-3.2442. American commercial bank 
rates for registered sterling continue at 4.02 buying 
and 4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, or any of the invaded European countries. 
In New York exchange is not quoted on the invaded 
countries of Europe, but the German mark is nomin- 
ally quoted at 40.00, while the registered mark is 
quoted at 13.55. Italian lire are pegged in New York 
at 5.05. 

While nothing of a positive nature can be said 
regarding the immediate sterling exchange situation, 
which is well under control by the London authorities, 
bankers and traders are intensely interested in all 
figures bearing on the general financial situation of 
Great Britain. 

On Feb. 4 two white papers were published in 
London calling on the House of Commons to vote 
credits amounting to £1,600,000,000 sterling for ex- 
penditures in the next few months. For the 60 
days ending March 31 the Government estimated 
that £600,000,000 will be needed to meet the war 
costs. These credits when voted will bring the total 
authorized by Parliament for war purposes to 
£3,300,000,000 for the current fiscal year. In ad- 
dition there is £667,000,000, which is the estimated 
cost of civil services and fixed debt charges for the 
year. 

On the basis of these figures total national ex- 
penditures for the year will amount to £3,967 ,000 ,000. 
Anticipated spending for the year is estimated at 
£10,000,000 sterling a day. In his second budget 
presented last July Sir Kingsley Wood estimated the 
year’s revenues at £1,360,000,000. This figure, even 
if realized, would leave an excess of expenditure 
over income of £2,607,000,000. Expenditures are 
now nearing a total of £4,000,000,000 yearly. Re- 
venue from all sources is producing only about one- 
third of that amount. This means that two-thirds of 
the total will have to be met by borrowing, ultimately 
to be made up by taxation, or even possibly by a 
capital levy. 

It is the known view of the Chancellor that with 
money and incomes increasing and consumer goods 
stores diminishing, inflationary tendencies can best 
be defeated through the diversion of excess incomes to 
the State through taxation and Government loans. 

The market was interested in the report of the 
Commerce Department showing that $150,000,000 of 
gold had been transported from South Africa on the 
United States cruiser Louisville, which contributed to 
raising the gold imports last week to $166,155,127, 
the largest total for any week since last June. Some 
of the incoming gold, instead of being sold to the 
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United States Treasury, was deposited under ear- 
mark to the credit of foreign governments and central 
banks.° The Federal Reserve Banks never disclose 
the ownership of earmarked gold. The presumption, 
however, is that most of this gold, as well as other 
items from Canada and British India, is of British 
ownership and has been paid for at the point of origin 
by the British Treasury in sterling. 

The Department of Commerce announced on 
Feb. 5 that the export trade of the United States 
reached a total of $4,022,000,000 in 1940 because of 
the expansion of shipments to the British Empire 
countries and to Latin America. Fully 64% of 
United States exports was shipped to the British 
Empire, compared with the usual 40% before the 
outbreak of the war. Figures released in London 
last week showed that imports by the United King- 
dom in 1940 amounted to £1,099,868,877, while 
exports amounted to £439,273,162. Exports de- 
creased from 1939 by £26,451,504. London asserts 
that early improvement in the unfavorable balance 
situation can hardly be expected. 

The London money market continues easy, with 
demand light. Call money is available at 34%. 
Two-and three-months bills are 1 1-32%; four-months 
bills are 1 3-32%, and six-months bills are 1 4%% 

Canadian exchange on several occasions during the 
past week showed a slightly firmer tendency, but 
on the whole the discount on Montreal continues wide. 
Montreal funds ranged during the week between a 
discount of 17144% and a discount of 17%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 


the week ended Jan. 29, 1941. 
GOLD EXPORTS AND IMPORTS, JAN. 23 TO 29, INCLUSIVE 





Imports Export 
ey OE WED Dis bc cos be cdneeedisc snuness *$2,396,819 _..... 
Refined bullion and coin. .............--....--. 3657 1G,008- aneccan 

Pe en oe Toy yee ae | ak cise lestiabili $166,115,127 Nil 

Detail of Refined Bullion and Coin Shipments— 
Pinas chosdanunebnesedenaseeésaudedas ot ee 
C4. ciadodhdbndnadbidcadhd atid hide’ $436,304 caccda 
Dsbnct tedden naneabadeden tat  _aS 
Cs na ccncenasninkeniitile ds thhmseweneeh 3,240,250 ...... 
tit nen ckanmaaonwhsameus bi damned i) Sea? ee 
neetccndheunes+eckadd 5406ueKaseubete tf fae 
Pd nckbhscedarisedsés duddittmiitbeant 4,000,006 cdrco 
- chrcddgnesednd ateckadhbnscdéeh mated 210,808 3 naceds 
RG bidbesdantiteucensneidcemaede taee acabee 
Fe ins dancihdie céitvbnndeckutghhncdindn wee» easede 
ee Se ee Fi tbceds xdisbocaddbweuns 149,683,653  ...... 


* Chiefly $180,534 Canada, $118,885 Nicaragua, $329,656 Chile, $169,582 
Ecuador, $585,764 Peru, $153,727 Venezuela, $218,757 Netherlands 


Indies, $464,563 Philippine Islands. 
Gold held under earmark at the Federal Reserve banks was increased 


during the week ended Jan. 29 by $24,510,494 to $1,848,104,978. 
Referring to day-to-day rates sterling exchange on 
Saturday last was $4.0314@$4.03% for bankers’ 
sight and $4.0324@$4.03%4 for cable transfers. On 
Monday the range was $4.0314@$4.0314 for bankers’ 
sight and $4.0334@$4.0334 for cable transfers. On 
Tuesday bankers’ sight was $4.0314@$4.0314; cable 
transfers were $4.0334@$4.0334. On Wednesday 
the range was $4.0314@$4.0314 for bankers’ sight 
and $4.0314@$4.03% for cable transfers. On Thurs- 
day bankers’ sight was $4.03@$4.0314; cable trans- 
fers were $4.0314@$4.0314. On Friday the range 
was $4.0234 @$4.03%% for bankers’ sight and $4.03@ 
$4.031% for cable transfers. Closing quotations on 
Friday were $4.03 for demand and $4.034%4 for 
cable transfers. Commercial sight bills finished at 
$4.00; 60- and 90-day bills are no longer quoted. 


Continental and Other Foreign Exchange 
F OUTSTANDING importance with respect to 
its future influence on Continental exchange is 
the writ of attachment obtained from the Supreme 
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Court of New York State on Feb. 5 by Georges 
Theunis, Ambassador Extraordinary of the Belgian 
Government in exile, now on special mission to the 
United States. The writ of attachment covers 
$260,000,000 of the funds of the Bank of France 
held here and was served on the Federal Reserve 
Bank of New York. 

When Germany invaded Belgium the National 
Bank of Belgium entrusted a large part of its gold 
(about $260,000,000) to the Bank of France for 
safekeeping. The primary and agreed purpose was 
to prevent the gold from falling into the hands of the 
Germans. The Bank of France shipped the gold to 
Bordeaux, and when in June the fall of France 
occurred and armistice negotiations were under way 
between Germany and France, the Bank of Belgium 
sought to take back its gold for shipment to London. 

Between the time the gold had been lodged in 
Bordeaux by the Bank of France and the French 
defeat the Belgian gold had been transferred by the 
French to Dakar in French Africa. Prior to the 
shipment of the metal to Africa Governor Janssen 
of the National Bank of Belgium had made demand 
for delivery of the gold to a British cruiser to be 
taken to London. 

According to the Commercial Counselor’s Office 
of the Belgian Embassy, 630 Fifth Ave., New York 
City, it now appears that even at the time Governor 
Janssen demanded the gold, the Germans had made 
it clear to the French that under the armistice they 
would require the Bank of France to turn over the 
Belgian gold which had been entrusted to them. 

The Belgian Government in London is now in- 
formed that, doubtless due to continued German 
pressure upon the French authorities, the gold of 
the National Bank of Belgium is now being trans- 
shipped by airplane from Dakar to Marseilles for 
delivery to the Germans and that part has already 
been so delivered against- the receipt of General von 
Falkenhausen, the German Commissioner General 
in Belgium who presumes to receipt for the gold on 
behalf of the Bank of Belgium. 

Under the writ other assets of the Bank of France 
could be attached if the funds in the Federal Reserve 
Bank were insufficient. The gold reserves of the 
Bank of France were listed at the end of May, 1940 
as equivalent to about $1,700,000,000. Much of it 
is believed to have reached the United States and to 
be earmarked for the account of the Bank of France 
with the Federal Reserve Bank of New York, but 
the Federal Reserve authorities have always declined 
to disclose the amounts of gold held under earmark 
for any government. 

The United States Treasury and State Departments 
were of course fully informed respecting the writ and 
doubtless were notified before the writ was filed. 
The Belgian Government in London is recognized by 
the United States as the legitimate Government of 
Belgium. 

It is thought that this Belgian action, together 
with the action of the Netherlands Legation at 
Washington on Jan. 28 requesting bankers and 
brokers on this side not to comply with insistent 
demands from German-occupied Netherlands for 
detailed statements and data concerning accounts 
held in the United States for Netherlands corpora- 
tions and individuals, may have an important bear- 
ing on plans already drafted for ‘‘freezing’’ the 
accounts of all nations in the United States. 
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On Feb. 4 the Federal Reserve Bank of New York, 
acting on behalf of the United States Treasury, dis- 
tributed to banks and other interested parties copies 
of a note from the Belgian Ambassador relating to 
the wartime administration of Belgian commercial 
companies. It pointed out that the powers of all 
officers and directors of Belgian companies who are 
residing in Belgium are suspended and that such 
executives and officials residing outside of Belgium 
may exercise authority even though the ordinary 
regulations might call for a quorum of all directors 
concerned. It further stated that all orders and 
instructions emanating from such officers and 
directors residing in Belgium are to be considered 
void. 

The Netherlands Government operating out of 
London has already made its position clear by taking 
similar action, pointing out that persons in German- 
occupied territory may be acting under duress in 
attempting to issue instructions or in seeking finan- 
eial information. 

The request made by the Royal Netherlands 
legation at Washington to banks, bankers and brokers 
jin the United States caused the Chase National Bank 
to file suit in the New York Supreme Court a few 
days ago to determine whether title to an account of 
an Amsterdam bank belongs to the original owners 
or to the Netherlands Government now residing in 
London. 

The Royal Netherlands decree of May 24, 1940 
put control of such accounts in the Netherlands 
Government. All Netherlands accounts here, like 
those of other nations of Europe occupied by Ger- 
many and Russia, are “frozen’’ under President 
Roosevelt’s executive orders, but the Netherlands 
Government is the only one of the governments con- 
cerned which has issued a “‘freezing’’ order of its own 
and actually has claimed title. 

Amsterdam dispatches of Feb. 5 stated that the 
Netherlands bank reported a rise in circulation of 
26,700,000 guilders to 1,563,000,000 guilders in the 
week ended Jan. 31. 

The Netherlands 4% 500,000,000-guilder 10-year 
consolidation loan issued about a week ago was over- 
subscribed by 30,000,000 guilders. 

The National Bank of Hungary in its annual report 
for 1940 shows the serious effect of the war on the 
country’s economy. Since Italy became a belligerent 
Hungary has been virtually cut off from overseas 
markets and is unable to import many essential raw 
materials. Agriculture has been depressed, while 
industry has been kept busy mainly with Govern- 
ment orders. Wholesale prices in the cost of living 
index increased approximately 20%. Sales of foreign 
exchange came to 732,000,000 pengoes, as compared 
with 625,000,000 pengoes in 1939. 

The circulatior of the German Reichsbank is 
again moving upward, having increased by 828,- 
403,000 marks to 13,693,687,000 marks in the 
statement for Jan. 31, closely approaching the high 
record of 14,033,213,000 marks in the statement of 
Dec. 31. State Secretary of Finance, Dr. Rein- 
hardt, said a few days ago that German war finance 
will proceed without difficulty. He said that tax 
revenues this year will be about 27,000,000,000 
marks, while next year they will be at least 30,000,- 
000,000 marks, augmented by 4,000,000,000 marks 
in “provincial contributions to the central govern- 
ment,’’ and also by administrative revenues. The 
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German national debt has risen since September of 
last year from 70,000,000,000 marks to 79,000,- 
000,000 marks in January. 

Exchange on the invaded European countries is 
not quoted in New York. German reichsmarks in 
nominal trading are quoted at 40.00 and registered 
marks at 13.55. Italian lire are pegged in New York 
in a nominal market at 5.05. Swedish kronor in 
limited trading are around 23.86, against 23.85. 
The Swiss france (commercial franc) is quoted at 
23.24, against 23.25. Exchange on Finland closed 
at 2.05 (nominal), against 2.05 (nominal). Greek 
exchange is no longer quoted. Spanish pesetas are 
nominally quoted at 9.25, against 9.25. 

wstididlbedliies 
XCHANGE on the Latin American countries is 
dull, but in the main held steady by the various 
national exchange controls. The Argentine free 
peso has been showing a firmer tone for the past few 
weeks, due largely, it is believed, to the transfer of 
foreign-owned funds from New York to Buenos 
Aires. It is also said that there has been a demand 
for Argentine funds on the part of European refugees 

and other immigrant sources. 

The exchange situation must continue adverse to 
the South American countries for a long time to 
come. Even if Europe could be restored to the 
economic position prevailing prior to 1914, when 
South American exchange enjoyed the most favor- 
able conditions, recovery would not be prompt in 
the Latin American countries. 

Warehouses throughout Latin America are filled 
with surplus goods of every description produced for 
export but deprived of market outlets by the war. 
This means a serious economic disturbance in the 
lives of the 120,000,000 or more people living south 
of the Rio Grande. Their entire economy was built 
upon a multilateral trade basis exactly suited to 
the development of their great natural resources. 
Some time must be required to recover from the loss 
of European markets, representing the needs of 
550,000,000 consumers. In addition to this loss the 
Latin American countries have had their trade 
seriously curtailed in many other parts of the world, 
as a consequence of the war. 

The financial assistance being given the southern 
republics by the United States, while urgently 
needed, does not offer a permanent solution of their 
difficulties. The first World War caused the Latin 
American countries to give serious attention to the 
development of manufacturing industries and it is 
only within the last two years that progress in this 
direction has become notable. 

The handicap of an economy based almost entirely 
on the exportation of natural products cannot be 
progressively overcome nor can serious exchange 
difficulties be avoided in the face of a widespread war. 
The unsatisfactory experience of the Latin American 
countries has compelled them to strive to attain 
some degree of economic independence through the 
development of manufacturing industries and the 
interchange of products among themselves. 

This motive played an important part in the River 
Plate conference at Montevideo, which closed its 
discussions this week. The nations taking part were 
Argentina, Bolivia, Paraguay, Brazil, and Uruguay. 
There were invited observers from the United States 
and from other South American countries. The 
Montevideo were 


principal subjects discussed at 
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recommendations to promote the welfare of the 
respective countries through reciprocal purchases of 
the exportable balances of their own raw materials, 
agricultural products, fuels, and manufactured goods. 
Sumner Welles, United States Under Secretary of 
State, in speaking of the regional conference said 
that generally speaking the United States is in 
sympathy with any movement that will help to 
meet the economic problems incident to the war. 

As the River Plate conference was seeking to effect 
economic accord among the countries bordering on 
the Atlantic, Chile instituted plans for improved 
economic and cultural relations with Bolivia and 
Peru, to promote a similar agreement among the 
countries bordering on the Pacific. The Pacific 
conference has not yet been held. 

Peru is engaged in a program to promote manu- 
facturing industries. Officials have recently invited 
experts from this country to investigate the possi- 
bilities of increasing its cement production and start- 
ing other lines of manufacture. Venezuela is reported 
to have interested United States capital in the 
development of iron works and in manufacturing 
projects which could better utilize the rubber re- 
sources of the Orinoco Valley. 

Perhaps no South American country has suffered 
greater economic and financial disturbance as a 
result of the war than Chile. When the present war 
failed to bring the prosperous conditions for nitrates, 
copper, and farming products which the first World 
War created, the authorities in Chile made strenuous 
efforts to establish trade contacts with neighboring 
countries in order to meet the disastrous effects of 
stagnating stocks, lack of shipping, and withdrawal 
of European purchasing markets. Now Chile has 
begun in earnest to establish a wide range of 
manufactures. 

According to one authority, Chile is potentially an 
important industrial country and could develop into 
a western hemisphere prototype of the old Czecho- 
slovakia. 

The national foreign trade council in a study of the 
possibilities of the Chilean Republic recently recom- 
mended: ‘“‘The extension of eligibility of presently 
frozen United States-owned funds to develop new, 
or expand existing Chilean industries, and the grant- 
ing of eligibility for foreign exchange transfers to the 
earnings from their investments, could bring about 
an acceleration in Chile’s industrial development. 
This would remove the depressing effect which cur- 
rently frozen funds exercise on the exchange situation 
and would secure frank cooperation of the United 
States financial and industrial entities in Chile’s 
industrial efforts as well as in securing sufficient 
foreign exchange credits.”’ 

In Rio de Janeiro it is recognized that loans will 
be the chief problem for the nations of Latin America 
for some years, but Brazil itself is making notable 
progress in the extension of manufacturing industries, 
as may be seen in the recent contract received by a 
United States firm to build a steel plant near Rio de 
Janeiro at a cost of $36,000,000. Foreign money has 
been pouring into Brazil in the last few years, much 
of it brought by European refugees. These funds 
are estimated to have reached about $35,000,000, 
including $25,000,000 for investment in trade and 
manufacturing. The industrial projects being un- 
dertaken tend to follow those lines which were 
formerly imported from Europe. 
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The Argentine unofficial or free market peso closed 
at 23.65, against 23.75. The Argentine official peso 
has long been held at 29.78. Brazilian milreis closed 
at 5.15, against 5.15. Chilean exchange is nominally 
quoted at 5.17, against 5.17. Peru is nominal at 
16.00, against 16.00. The Mexican peso is quoted 
at 20.75, against 20.75. 


XCHANGE on the Far Eastern countries is un- 
changed in all essential respects from the past 
several weeks. The Chinese units are the only im- 
portant Far Eastern units inclined to fluctuate. 
This week the Hongkong dollar has displayed a 
slightly firmer undertone, but the Shanghai yuan 
as yet shows no sign of steadiness. It is confidently 
believed that within a few weeks greater firmness 
may be expected in the Chinese currency at the con- 
clusion of the mission of Laughlin Currie, President 
Roosevelt’s administrative assistant, who has arrived 
in China to assist the Chinese authorities in success- 
fully employing the funds which the United States 
Treasury’s stabilization fund has made available to 
Chiang Kai-shek’s government. 

While the Japanese yen is held steady, the financial 
situation in Japan appears more unsatisfactory. 
Several days ago the Japanese Finance Ministry 
introduced in the Diet an unprecedented budget and 
urged its early adoption. The figures given out in- 
clude only the general accounts estimate for 1941, 
which was 6,863,000,000 yen, an increase of about 
75,000,000 yen over the previous record budget of 
the year before. 

A number of cases in which American representa- 
tives selling goods here for Japanese companies have 
experienced difficulties and long delays in collecting 
commissions for their services were reported among 
importers here last week. 

A Tokio dispatch of Feb. 3 stated that the Finance 
Ministry of Japan had presented a bill to the Diet 
to empower the ministry to restrict disposal by 
foreigners of their investments, bank balances, se- 
curities, and credits in Japan. An official of the 
ministry declared that the measure would be applied 
only in the event that another country should apply 
similar measures to Japanese credits. It was said 
that the intent of the bill is similar to the purpose of 
the measure under which President Roosevelt has 
frozen assets in the United States of occupied coun- 
tries in Europe. It was stated in Tokio that Ameri- 
can direct investments in Japan approximate 
$50,000,000. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. The 
Chinese units continue to fluctuate. Hongkong closed 
at 24.00, against 24.00; Shanghai at 5.50, against 
5.60; Manila at 49.80, against 49.80; Singapore at 
47°54, against 475g; Bombay at 30.33, against 30.33; 
and Calcutta at 30.33, against 30.33. 


Gold Bullion in European Banks 


on following table indicates the amounts of gold 

bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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Banks of— 1941 1940 1939 1938 1937 
£ £ £ £ £ 
England... *654,949 *507,407| 127,304,317] 326,897,905) 314,112,228 
France y...| 242,451,946] 328,612,648) 295,815,412) 293,716,800) 347,628,740 
Germany x 3,872,650 3,871,650 3,007,350 2,521,900 2,443,800 
Spain ..-.- 63,667,000] 63,667,000} 63,667,000} 87,323,000) 87,323,000 
Italy..---- 16,602,000! 23,400,000} 25,232,000) 25,232,000} 42,575,000 
Netherlands| 97,714,000} 85,349,000} 121,770,000] 116,735,000) 68,298,000 
Nat. Belg..| 132,857,000} 68,187,000 .143,000|} 100,950,000} 105,399,000 
Switzerland) 84,758,000} 88,443,000} 112,522,000] 79,603,000} 83,501,000 
Sweden....| 41,994,000} 32,222,000] 32,856,000} 26,172,000) 25,519,000 
Denmark -- 6,505,000 6,500,000 6,555,000 6,544,000 6,551,000 
Norway --- 6,667 ,000 6,666 ,000 8,222,000 7,515,000 6,603,000 
Tota] week.| 697,743,545] 707,425,705| 895,094,079)1,073,300,605) 1,089,953,768 
Prev. week.! 697,713,609] 707,761,878! 897,970,358/1,091,365,367'1,089,988,027 





Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 


1940), and Germany, as of Feb. 7, 1941. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
price which was formerly the basis of value. On the market price basis (168s. 
per fine ounce) the Bank reported holdings of £1,295,134, equivalent, however 
to only about £654,949 at the statutory rate (84s. 11}4d. per fine ounce), accord 
ing to our calculations. In order to make the current figure comparable with 
former periods as weil o yd py: a in the tabulation, 
we show English holdings in tne ve in statu . 

x Gold hoidings of - = of yy as reported in 1939 and 1940 include 
“deposits held abroad” “reserves in foreign Ns 

y The Bank of France gold holdings have been revalued several times in recent 
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equais one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs; 
prior to March 7, 1940, there were about 296 francs per pound, and as recently 
as September, 1936, as few as 125 francs were equivalent to the statutory pound. 
For details of changes, see footnote to this table in issue of July 20, 1940. 








Why Not Loan the Funds? 


There ought to be full and frank discussion of 
just what is intended to be accomplished by em- 
powering President Roosevelt to lend or lease to 
Great Britain or any other belligerent any prop- 
erty of the United States that he determines could 
and would be useful to them and assist in insuring 
the defeat of the Axis powers, instead of loaning 
funds in equivalent amounts. Also, there ought to 
be searching inquiry concerning what that measure, 
if enacted, would be most likely to accomplish in 
practice, for obviously its consequences might be 
very different from those contemplated in the coun- 
cils from which it emanated, as well as much more 
far-reaching and permanent. 

Aid to Great Britain, material aid as distin- 
guished from the aid of troops mustered by compul- 
sion of American youth unwilling voluntarily to 
enlist, aid measured solely by the necessities of that 
beleagured nation and by the capacity of the United 
States to produce and deliver beyond its own basic 
and minimum requirements, may no longer, practi- 
cally speaking, be debatable since such a policy 
appears to have been determined with the acquies- 
cence of the citizenship of this country. 

But determination to assist the countries still 
contending against Hitler and Mussolini is by no 
means equivalent to final resolution to render as- 
sistance in the particular manner advocated by the 
Administration, that is to say, by turning over to 
the nations selected to be the recipients of Adminis- 
trative favor, and upon any terms acceptable to 
President Roosevelt, all such property now pos- 
sessed or hereafter acquired by the United States 
as may be regarded as helpful in their struggle with 
their present opponents. If Congress possesses the 
power to enact the pending Lend-Lease bill, it must 
also possess the power to advance all the aims of 
that measure which its advocates would venture to 
admit by providing for loans amounting, if neces- 
sary, to all the available funds of the United States. 
Such loans could be made from time to time and 
augmented or the conditions modified and even lib- 
eralized as the situation developed. That undoubt- 
edly being the case, it is pertinent to inquire just 
why the President, and those Senators and Repre- 
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sentatives in Congress who do the bidding of the 
White House, indicate such decided preference for 
the lending or leasing or free gift of materials for 
warfare over the alternative of loaning the funds 
necessary to procure and pay for materials of the 
indentical description and in the same quantities 
and qualities. No such reasons have been declared 
from the White House or by any of those who have 
come forward as proponents of the pending meas- 
ure. The Secretaries of State, the Treasury, War, 
and the Navy, have come forward with testimony 
and elaborate arguments unmistakably intended to 
be the strongest and most forcible that they could 
conceive and formulate in support of the method 
preferred by President Roosevelt, but not one of 
them has told Congress or the public why the par- 
ticular method of lending, leasing, or giving the 
commodities wanted is preferred over the obviously 
simpler method of from time to time making loans 
of funds sufficient to finance acquisitions of the 
same materials in identical quantities. There must 
be such reasons and they must be convincing to the 
official mind, but apparently their nature is such 
that their concealment from the public is considered 
especially convenient, if not necessary to the suc- 
cess of the legislative effort. This considered omis- 
sion to present a material element essential to the 
logical defense of their proposal seems the more 
singular in that, upon the surface at least, the loan- 
ing of funds appears to be more natural and less 
complicated, while affording almost infinitely less 
opportunity for immediate misunderstandings and 
friction, as well as for future disputes and conflicts 
of opinian and interest, than the loaning of ships, 
arms, and munitions, replaceable in kind or to be 
compensated for under appraisals. 

It is searcely open to doubt that Great Britain, 
or any other nation opposed to the Axis powers in 
the present conflict, to the extent that it is not con- 
trolled by considerations of policy in meeting the 
desires of the political leaders of a gratuitously 
contributing nation, would vastly prefer (at least 
so far as purely military considerations govern) 
loans of funds enabling it to finance such acquisi- 
tions of materials as its statesmen and military and 
naval leaders, uninfluenced by pressure of ulterior 
and non-military reasons, may now or hereafter 
regard as desirable, rather than to have to submit 
each successive desire or requisition to the superior 
authority of the President of the United States and 
his remote and only partially instructed advisers, 
who might in any exigency determine that other 
sorts of materials, or other quantities and qualities, 
would be more serviceable in advancing the pre- 
sumably common aims. If funds were to be loaned, 
all such decisions would be within the discretion 
and independent control of the borrowers. If, upon 
the other hand, goods are to be loaned or contrib- 
uted at the discretion of President Roosevelt, it 
would seem to be inevitable that the particular 
goods sought will never pass into the possession of 
the British, or any other applicant, until after the 
President has inquired concerning (1) the appro- 
priateness, in quality and quantity, of those par- 
ticular goods; (2) their advantage, or lack of ad- 
vantage in actual use, as compared with other goods 
that might be obtained with about the same effort 
or outlay; and (3) the methods and efficiency of 
their proposed and probable utilization. 


The Commercial & Financial Chronicle 


883 


Should the pending measure, or any other meas- 
ure of similar import, become the law, there can be 
no question that President Roosevelt will have been 
empowered to press every one of these questions 
with regard to each and every application for addi- 
tional implements and munitions of warfare and, 
furthermore, it will have become his duty and obli- 
gation to postpone every decision upon every such 
application until they are answered to his satisfac- 
tion. That such would be the situation is indis- 
putable and probably no contrary suggestion will 
be advanced from any quarter, least of all from the 
White House where all the implications of this enor- 
mously significant measure must be assumed to be 
comprehended and deliberately intended. Unfortu- 
nately, such ultimate authority could not be pos- 
sessed and exercised without corresponding respon- 
sibility. Whoever has the last word of decision as 
to what arms and materials of warfare shall be 
procured by any belligerent, in what quantities and 
qualities they shall be obtained, and where and how 
and under what conditions these arms and materials 
shall be utilized, is finally and in reality supremely 
in charge of the war effort and belligerent activities 
that under his authority are countenanced, ap- 
proved, and consented to, as well as in large part 
implemented and sustained. 

Whenever the Lend-Lease bill becomes a law, if 
it does become a law, and President Roosevelt pro- 
ceeds to act under its provisions, he will be actually 
in a position enabling him in large measure to exer- 
cise the final authority in planning and controlling 
British activities in the further prosecution of the 
war against the Axis powers or in its ultimate 
settlement, unless there should come a time when » 
settlement with Germany seems to Great Britain 
to be preferable to further subordination to a 
friend across the Atlantic. Great Britain would be 
unable, without forfeiting his effective support 
under the bill, to pursue any course not fully accept- 
able to the President of the United States or to 
refrain from any course, or any modification of any 
effort of its own, upon which he should determine 
to insist. In another aspect that would inevitably 
result while the making of loans of funds would 
enable Congress to limit, at every stage and from 
time to time, the commitments of the United States 
in support of the war against the dictators, the 
enactment of the Lend-Lease bill would amount to 
an underwriting of that war with full responsibility 
for its results. This seems to be adventuring where 
angels might fear to tread. Everyone less confident 
than Mr. Roosevelt and the leaders of his Adminis- 
tration must recoil at the thought of assuming in 
this manner to control operations in a war the 
scenes of which are laid in Europe and in Africa 
and every step in which must be directly and imme- 
diately controlled by and through a compact gov- 
vernment in which America could have no direct 
voice or immediate influence. Moreover, it would 
be a remote control that in its every exercise must 
be regarded with jealousy and suspicion, rising to 
dislike and positive animosity, by those who must 
exercise the functions of immediate supervision over 
the daily operations. Certain as the President must 
have been of his own capacity and powers in the 
command of the most extraordinary conditions be- 
fore he could have consented to the submission to 
Congress, in his name, of an application for such 
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extreme and unprecedented authority and respon- 
sibility, those whose desire to render practical as- 
sistance to Great Britain is tempered by adequate 
reflection must realize that, in assuming them, he 
would be immediately confronted by the calamity 
of authority and accountability not supplemented 
by the indispensable and dependable means for its 
beneficial and effective exercise. To emerge from 
such a situation without disappointment and dis- 
credit would be almost, if not wholly, impossible. 

It is in the light of such considerations as these, 
among others, but with the emphasis decidedly upon 
these, that we should like to see the discussion pro- 
ceed. Very little along this line has been said, al- 
though the minority report of the Committee on 
Foreign Affairs of the House of Representatives 
makes it prominent, and nothing at all has been 
contributed upon this aspect of the proposal by the 
Administration. Indeed, the marked absence of of- 
ficial reference suggests the inquiry whether the 
reasons for placing the President of the United 
States in a position of ultimate authority in con- 
nection with a European war, in which this country 
is not engaged as a belligerent, must not be added 
to the already long list of matters that the Adminis- 
tration insists must be concealed from the citizen- 
ship of the land, although it is a citizenship which 
is still, at least in theory, self-governing. 








Neutrality of Sweden 


Scandinavia, situated close to powerful nations, 
is dependent to a very large extent for her pros- 
perity upon foreign commerce and international 
transportation services. Her great neighbors have 
not only cherished mutually conflicting ambitions 
but are also in normal times her best customers. 
Under these circumstances it is not surprising that 
Sweden, Norway and Denmark earnestly sought to 
avail themselves of every legitimate means of estab- 
lishing their security on the firmest possible 
basis. 

With their long histories, independent traditions 
and sturdy national individualities a close political 
union between them was not easy. There have been 
some discussions tending in that direction, but 
nothing substantial was accomplished. In any 
event, as far as concerns the possible hostilities of 
great Powers, it is doubtful that the position of the 
Scandinavian countries would have been to any im- 
portant extent improved by any form of political 
union between them. The small size of their total 
populations in relation to that of any one of their 
powerful potential enemies, their extremely long 
coast lines and other physical factors tended to 
minimize the consequence from that point of view 
of such a union or even of military defensive alli- 
ance among them. 

Staunchly insisting on their position as fully inde- 
pendent sovereign States on a complete equality 
with all others, these countries were eager to ad- 
vance the cause of peace. To that end Sweden. for 
instance, had by 1914 entered into 13 conventions 
for the settlement of international disputes by com- 
pulsory arbitration. All of them contained excep- 
tions as to certain types of controversies, but 


Sweden proved herself willing to go much further 
than most other countries, including the United 
States, by entering into three such treaties which 
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not only covered political as well as legal disputes, 
but also, while containing the usual reservations on 
matters of independence, integrity and vital inter- 
ests, provided that the question of whether a dis- 
pute involved vital interests was to be decided by 
the Court of Arbitration. 

After the last war the Scandinavian countries, 
having for some years studied and discussed among 
themselves plans for the formation of such an inter- 
national organism, endeavored to help organize and 
establish the directives of the League of Nations. 
They were not permitted the solicited privilege but 
were admitted as original members of the League. 
While abstaining from all participation in the 
“power politics” always latent in the League’s back- 
ground, they proved themselves loyally interested 
in its operations and as a group endeavored to do 
their utmost to expand its activities beyond its pri- 
mary function of maintaining international peace 
and justice. They especially advocated inter- 
national cooperation in the economic field in the 
belief that “prosperity of one spells the prosperity 
of all.” Yet they based their position on a retention 
of a distinctive nationalism, confident that by a 
sound application of the principles of cooperation 
the interests of the particular nations could be ad- 
justed progressively to harmonize with the interests 
of the whole. 

The representatives of Sweden, Norway, Den- 
mark, Finland, The Netherlands and Belgium, who 
met at Oslo in 1930, realized for the reasons above 
given that no mutual defense pact could bear prac- 
tical fruit. They, however, established the policy of 
harmonizing certain types of domestic legislation, 
exchanging information, through frequent informal 
meetings of officials on mutually interesting devel- 
opments at home and abroad in the endeavor to 
avoid, as far as possible, disharmony in their rela- 
tions with each other and with the rest of the Pow- 
ers. This tied in logically with the well-settled de- 
termination of these countries to pursue common 
ends by applying the interstate rather than the 
superstate principle as a guide to action. 

While thus participating in, if not initiating, 
every hopeful movement toward international peace 
during the last 40 years or so, the Scandinavian 
countries long realized that if war came between the 
great European Powers their relative weakness and 
geographical positions were such that their best 
chance of non-involvement depended upon _ their 
strict adherence to recognized rules of neutrality. 
To that end, when the last war seemed in sight to 
keen observers, Sweden, Norway and Denmark in 
1912 announced to the world that they had adopted, 
each for itself, similar rules of neutrality which 
they would respect in the event of war. These rules 
were based on The Hague Convention of Octo- 
ber 18, 1907. 

Again, as soon as events indicated that the oppos- 
ing forces and conflicts of interest threatened to 
result in an eventual resumption of hostilities be- 
tween the great European Powers, Sweden, Norway 
and Denmark (as well as Iceland) and Finland got 
together and in May, 1938, published a declaration 
of intention to apply substantially similar neutral- 
ity rules in the event of war. The rules were based 
on the 1912 rules, adjusted to the experience of 
the last war and amplified by provisions relating 
to submarines and aircraft. 
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After the outbreak of the present war Sweden, 
speaking also for Denmark, Norway and Finland, 
declared that it was the intention of these countries 
“to let their attitude in regard to all occurring 
problems be détermined by their solicitude to up- 
hold their neutral positions in full independence. 
They demand as their right that this attitude, 
founded on peaceful relations with other Powers, be 
respected by all.” 

There can be no doubt of the sincerity of. this 
position. When great nations such as Great Britain 
and Germany are engaged in a death struggle, 
almost anything a small neighbor may do in rela- 
tion to one of them in order to keep its own head 
above water will be regarded by the other as an- 
tagonistic. To such a small nation the rules of 
international law are not luxuries to be patronized 
or discarded as the mood may dictate, but useful 
standards of conduct for use in relations with bel- 
ligerents. It is true that observation of these rules 
does not guarantee safety to small nations. If, 
owing to the surrounding circumstances, compli- 
ance with them by a small neutral appears to one 
of the belligerents to work to its disadvantage, it 
will not hesitate to act as did Great Britain in 
entering for illegal purposes the territorial waters 
of Norway. Similarly, as did Germany in the case 
of Denmark, Norway, Holland and Belgium, if a 
great belligerent thinks it can anticipate what it 
believes will be the probable action of its enemy, or 
secure other advantage over him, it will, without 
compunction, overwhelm its small neighbor. Yet 
the fact remains that neutrality as a policy con- 
tributed powerfully in enabling Scandinavia to steer 
its way through the last war without being involved 
therein. 

In accordance with its announcement, Sweden has 
scrupulously respected its obligations as a neutral 
since the present war began. It pleads guilty only 
to have given its neutrality a “benevolent” tinge in 
the case of Finland, during the latter’s war with 
Russia. It has been estimated that during those 
hostilities Sweden supplied Finland, gratuitously, 
with all kinds of material aid aggregating in cost 
$125,000,000. It is true that Finland, in resisting 
the Russian aggression, was in a sense fighting 
Sweden’s battle as well—if the limited objective 
avowed by the Soviet Government and eventually 
substantially accepted by it is disbelieved. In any 
event, the gift was a tremendous one for a country 
the size of Sweden to make, and since it involved 
taking a great risk of embroilment with Russia, 
demonstrated a keen sense of moral obligation on 
the part of the Swedes to their heroic little neigh- 
bor, which is in no sense minimized by the fact that 
to many the gift was decisive in effect. It may be 
added that since then Sweden has, by the grant of 
credits and the delivery of housing, machinery and 
other materials, been aiding Finland in her attempt 
to solve her very considerable reconstruction and 
refugee problems. 

In spite of Sweden’s scrupulous compliance with 
her duties as a neutral in so far as concerns the 
warfare between Great Britain and Germany, there 
has been a somewhat irresponsible tendency over 
here to accuse Sweden of not only letting Norway 
down by failing to come to her rescue, but also of 
aiding Germany, especially by furnishing her with 
war material. The Swedes, with considerable indig- 
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nation, refute these charges as wholly unfounded. 
They feel that we have shown little sympathy or 
understanding of the difficult position with which 
they are confronted in their effort to remain at 
peace as long as their sovereignty and national in- 
tegrity is not impugned—there being, they believe 
no justification for a small country to risk her 
existence as long as she can maintain it without war. 

To many in Sweden the climax of this lack of 
understanding appeared to have been reached when 
President Roosevelt in his “fireside chat” of Dec. 29 
last likened our aid to Great Britain in sending her 
“every ounce and every ton of munitions and sup- 
plies that we can possibly spare” to the sending by 
“Sweden, Russia and othed nations near Germany” 
of “steel, ore and oil and other war materials into 
Germany every day in the week.” Since to the 
world at large Russia is a non-belligerent ally of 
Germany, and the United States has been hovering 
from the start of the war in the twilight zone be- 
tween “benevolent neutrality” and non-belligerency 
in favor of Great Britain, the Swedish contention 
that these similes are wholly unfounded on fact 
and misleading appear to be fully justified when 
Sweden’s position is reviewed. 

The prosperity of Sweden, during the years inter- 
vening between the two great European wars, has 
been mainly due to her foreign trade. Back of 
that trade are, of course, her great wealth in forests 
and minerals—especially iron. Coupled with them 
is the manifestation of the high technical, industrial 
and educational advancement which have played no 
small part in her development. She must, however, 
import numerous essentials of modern industry and 
living—especially coal, coke, chemicals, certain 
metals, fodder, grains and fruit. Most of Sweden’s 
imports came from Germany, Great Britain, the 
United States and the Oslo Group. Her chief cus- 
tomers were Great Britain, Germany, the United 
States, France and the Oslo Group. Like most of 
the democracies of the world, though unlike Fin- 
land, the outbreak of the war found Sweden still 
virtually unprepared for battle against a formidable 
enemy, in spite of the increase of her military 
establishment since 1936. 

When the war broke out Sweden immediately set 
about improving her forces. Before 1936 her annual 
budgetary national defense item had averaged for 
some years $31,500,000. In 1936 it was $37,000,000. 
In the budget of last April an expenditure of $337,- 
500,000 for the ensuing financial year was provided, 
but this was later increased to $600,000,000. This 
latter figure is the equivalent of about one-fourth 
of the whole national income. When Germany, on 
April 9 last, struck her lightning blow against Den- 
mark and Norway, Sweden was in no position to 
rush to their aid, in view of her still incomplete mili- 
tary preparations and her long coast line (over 1,400 
miles), mostly on the Baltic, where the German fleet 
has full play. 

At the present time, however, as indicated in the 
speech of C. E. Gunther, the Swedish Minister for 
Foreign Affairs, delivered on Jan. 19, Sweden’s 
military preparations have reached such a_ high 
point that they provide a firm foundation for her 
foreign policy, the principal feature of which he 
reaffirmed to be strict neutrality in the war be- 
tween the Great Powers. This statement does not 
carry with it any implication that Sweden has not 
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hitherto been strict in enforcing her neutrality in 
essentials, but it may mean that she will not again 
have to make to Germany such a border-line conces- 
sion as she did last year when she permitted the 
transit of a specified number of trains conveying 
unarmed German soldiers on leave from Norway to 
Germany and back. At any rate, in Sweden public 
opinion has perceived that there is a firm connec- 
tion between foreign policy and national defense. 
This advanced state of preparation may also have 
a good deal to do with the fact that the expression 
“Sweden’s relations with foreign Powers are good” 
omitted from the King’s speech to Parliament last 
August, was restored to its place in the speech of 
this January. 

Shortly after the outbreak of this war the Swed- 
ish Government, in order more effectively to sustain 
its neutral position, assuming responsibility and 
supervision of Sweden’s foreign trade, began nego- 
tiations with both Berlin and London for the pur- 
pose of providing by formal bilateral treaties recog- 
nition of the Swedish war-trade policy of maintain- 
ing normal trade with belligerents on the basis of 
pre-war figures, wherever possible, without endan- 
gering the future supply of food and raw materials. 
As early as September, 1939, the Germans not only 
agreed with that thesis but even insisted that it 
was actually the duty of a neutral State to try to 
maintain its normal trade with both sides. The 
English were more reluctant to accept this principle, 
but eventually agreed. Accordingly, in December, 
1939, Sweden closed war-time trade agreements 
with both Great Britain and Germany, being the 
first neutral to do so. 

Thus Sweden put this war-trade policy into effect, 
and she points out that the British have never 
doubted her Government’s word as to its practical 
administration, in spite of the fact that an entirely 
unfounded impression has been current in this coun- 
try that there have been leaks into Germany of im- 
ported goods such as wool, cotton, oil or fats. 

These facts demonstrate that there is no founda- 
tion for the analogy our President found between 
our supply of war materials to Great Britain and 
Sweden’s trade with Germany. We have been actu- 
ally aiding Great Britain to carry on the war, and 
intend to continue to do so, by furnishing them, on 
an unprecedented scale, with war materials which 
formed little or no part of our peace-time trade with 
Great Britain. The Swedes, on the other hand, 
claim that they have not been supplying Germany 
with war materials, but have merely continued the 
exports—mainly raw materials such as iron ore and 
forestry products—which the British acknowledged 
in the trade negotiations of 1939 to be a direct con- 
tinuation of normal trade relations. In exchange 
Sweden has obtained materials essential to her 
national life and to her own defense activities, on 
which she has been centering so much of her effort. 

For the first eight months of this war, though 
Sweden’s economy was dislocated, her foreign trade, 
while reduced by about one-quarter, went on remark- 
ably well under the circumstances, and facilitated 
her defense preparations. When, however, Norway, 
Denmark, Holland and Belgium were invaded, Italy 
entered the war and Sweden’s overseas trade with 
the West was cut off, the situation changed com- 
pletely. Automatically she lost access to markets 
which in 1988 had purchased more than 70% of her 
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exports. Moreover, even more disastrous was her 
inability to obtain imports essential to her national 
economy. 

Confronted with this extremely difficult situa- 
tion, Sweden has bent every effort to remedy it. 
Both Germany and Great Britain have appeared to 
her to be unreasonable in their obstructive tactics. 
The former insists on stopping Sweden’s overseas 
trade, even, for instance, the sale of paper to South 
America. Great Britain believes her interests de- 
mand the interruption of the importation of articles 
which to the Swedes are essentials. They are con- 
tinuing their efforts to regain access to the trans- 
oceanic markets. At the present time the Finnish 
arctic port of Petsamo, with its slender facilities 
and difficult access, is the only outlet. Both Gov- 
ernments have cooperated in regulating the shipping 
space available. The port to which only small ves- 
sels can have access is not only a slender bottle-neck 
but has been termed more aptly a needle’s eye. It 
is serviced only by some eight or ten small Finnish 
steamers. In view of Finland’s even more pressing 
needs, there must be not much space left for Sweden. 
Moreover, the British Admiralty’s delays in grant- 
ing navicerts has greatly reduced the effectiveness 
of what little space there is. The Swedes would like 
to have us cooperate with them in having traffic 
reopened with their southern port of Gothenburg. 
In their view such reopening would tend to our 
interest as well as their own. 

Since 1934 the trade with Germany has been sub- 
ject to clearing agreements. It is to be noted that 
consistently through the whole series Germany has 
sold more than she has bought, and that the first 
modification made after the invasion of Norway 
increased Sweden’s exports to Germany by only 
6.6% of the lost exports to the United States and 
Great Britain. Since the invasion of Norway, Ger- 
many has been in a stronger bargaining position. 
Sweden had been buying 47% of her coal and coke 
requirements from Great Britain. Now she is wholly 
dependent on Germany for these materials—vitally 
important to her industries. On the other hand, 
in view of Russia’s faulty transportation system, 
Sweden also had a strong bargaining point in her 
forestry products. These furnished her with her 
best arguments, because since the fall of France, 
and the consequent acquisition of the Lorraine iron 
mines, Germany was not as dependent as she had 
been since September, 1939 on the Swedish iron ores. 
Sweden believes that she made good use of this 
advantage in the agreement of November 25th. Ac- 
cording to the published reports the trade turnover 
between the two countries was increased from $350,- 
000,000 to $500,000,000, but the chief gain was made 
in the forestry products item, which have taken the 
place of iron ores as the predominant articles of 
export to Germany. A dispatch from Berlin to the 
New York “Times” of last Tuesday indicates that 
the Germans believe that 70% of the Swedish ex- 
ports will go to Germany in 1941. 

Trade with Russia seemed to offer an opportunity 
to make up the loss of the western commerce in 
some measure and decrease proportionally the eco- 
nomic dependence on Germany. The high quality 
products of Sweden’s iron and steel industries have 
enjoyed a good reputation in Russia. On the other 
hand Sweden sorely needs Soviet mineral oils, cattle 
feed, grains and metals. As early as 1934 effort was 
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made to negotiate the basis of a large scale exchange 
of commodities but it was fruitless. In September, 
1940 a trade agreement was entered into which it 
is hoped will prove the foundation of a considerable 
increase in trade between the two countries and pro- 
vide a possible outlet to the rest of the world. Under 
it deliveries of Russian fodder, bread stuffs, &c. have 
been contracted for. There seems still to be some 
doubt as to the extent of the practical advantages 
to be derived by Sweden from any such agreement 
owing chiefly to the high cost and delays of the 
Russian transportation system. However, the start 
is regarded as promising. 

In normal times the trade with Denmark, Finland 
and Norway covered about 16% of Sweden’s exports. 
Owing, however, to a similarity in the needs of these 
countries with those of Sweden and the fact that 
for them all trade with the latter was largely based 
on the results of their export surpluses to Great 
Britain and the West, which are now non-existent, 
possibilities are limited. Clearing arrangements 
have been made with Norway and Denmark. Since 
Norway can deliver herring, fertilizers, iron pyrites, 
&c.—important needs of Sweden—there exists in 
her case a firm foundation for a restricted exchange 
of goods. In the case of Denmark it was harder to 
find such a basis. Nevertheless the arrangement 
arrived at worked well in 1940, though the prospects 
for 1941 are uncertain. The Finnish products which 
Sweden can absorb are too few for a clearing agree- 
ment on any important scale. The present trade be- 
tween the two is accordingly based on the reconstrue- 
tion credits which Sweden has granted Finland. 

Germany has declared her willingness to facilitate 
Swedish transit traffic through her territories, and 
Sweden is endeavoring to develop her commercial 
relations with Italy, the Balkans, France, Spain, &c. 

However, owing to the serious delays and other 
obstacles, and in spite of all her efforts to develop 
her trade within the blockade, Sweden is facing a 
reduction of more than 50% of her normal exports 
before the war. The prospect for some of Sweden’s 
most vital imports is very dark. She regards the re- 
sumption of her western trade contacts as a matter 
of life and death to her national economy. 

So far, in spite of a poor 1940 cereal crop, Sweden 
is not yet short of food, owing to accumulated re- 
serves. But to those who recall the famine condi- 
tions of 1918 the prospects are by no means bright. 
Sweden has been dependent on her imports for many 
of her foodstuffs and for the upkeep of her live- 
stock. These categories have been leaders in the 
decrease of her imports, especially in volume. 
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Sweden is sturdily endeavoring to solve the many 
difficult problems confronting her and retain her 
economic as well as sovereign independence. In ad- 
dition to the respect such efforts merit, it would 
seem that our public opinion might well pay her the 
friendly courtesy of believing her assurances that 
she is vigorously maintaining her neutral position, 
as dictated by her long time policy, in strict accord- 
ance with international law. 








The Course of the Bond Market 


The trend of Treasury bonds has again drifted lower by 
fractional amounts, while the rest of the high-grade market 
has been devoid of trend. Lower grades made no pro- 
nounced movement with the exception of some easing off 
in railroad bonds. 

Some high-grade railroad bonds have lost fractions this 
week. Norfolk & Western 4s, 1996, were off 54 at 127%; 
Chicago Union Station 3%s, 1963, dropped % to 107%. 
Medium-grade rail issues were lower, while speculative rail 
bonds gained ground. Pennsylvania 4%s, 1970, at 92% were 
off one. New York Central issues have been higher, as 
have been Nickel Plate bonds. The Monongahela Railway 
Co. sold $11,418,000 of 1st 3%4s, 1966, to refund the com- 
pany’s 4s, 1960, while Chesapeake & Ohio Ry. sold a $28,- 
§00,000 serial issue to redeem a $29,100,000 issue of 344% 
bonds. The railroads are faced with an increase in their 
annual wage bill of about $38,000,000 should the proposed 
“vacations with pay” program demanded late last week by 
the railroad labor union be granted. 

Activity in utility bonds has been restricted this week. 
Prices during the fore portion declined, followed by slow 
recovery, but net results have been unfavorable. High 
grades fluctuated in a very narrow range, and there has 
been a general absence of developments. The $26,500,000 
issue of Wisconsin Public Service 314s, 1971, was offered 
at 105. Prices of new issues offered in the recent past 
have eased and the great majority are quoted below the 
original offering prices. Recent Securities and Exchange 
Commission opinion with respect to utility refunding may 
restrict future financing of this type. 

The generally downward trend continued among industrial 
bonds this week, and while most losses have been confined 
to fractions, a number of obligations lost a point or more. 
The latter include the Inland Steel 3s, 1961; Consolidated 
Oil conv. 3%s, 1951; Socony-Vacuum 3s, 1964; Pressed Steel 
Car 5s, 1951, and Studebaker conv. 6s, 1945. Against the 
trend for gains of a point or better have been the General 
Steel Castings 54s, 1949; Swift & Co. 3%s, 1950, and Inter- 
national Mercantile Marine 6s, 1941, the latter having 
gained 4% points at 78%. 

Among foreign bonds the issues of the Republic of Pan- 


ama found support at better levels, the assented 5s 
almost three points. Argentine loans rallied strongly, with 
prices advancing up to three points and more. Brazilian 
bonds have been little changed, while Chilean assented issues 
have been quoted ex-interest. In the Buropean list Nor- 
wegian bonds continued firm; French 7%s sold off several 
points. Australian and Canadian issues firmed up; Japa- 
nese 6%4s were 4% points higher at 68%, but Ujigawa Elec- 
tric 7s lost another nine points at 714%. 

Moody’s computed bond prices and bond yield averages 


are given in the following tables: 
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The Capital Flotations in the United States During the Month of January 


Corporate financing operations through the issuance of 
securities in January aggregated $320,678,342, only a little 
under the relatively high monthly average of the closing 
quarter of 1940, which amounted to about $347,700,000. A 
somewhat greater proportion of the month’s operations was 
for refunding purposes than the average for the last quarter 
of last year, and conversely, the new capital proportion 
dropped off more sharply than did the total, amounting to 
only $52,788,677 in comparison with the fourth quarter’s 
average of $92,370,000. As compared with January of 
previous years, the month’s aggregate was the greatest since 
January, 1931; new capital was the greatest of any January 
since 1937, while the refunding total was the greatest of any 
January since our records were started in 1919. Neverthe- 
less, the January refunding total of $267,889,665 did not 
approach the monthly peak in this classification of $559,- 
871,977, reached in April, 1936. 

Private sales of new issues rose markedly last month, from 
the very low December level. The month’s sales without an 
offering to the public totaled $111,035,000, or 34.6% of the 
month’s total, compared with $19,760,000, or 5% of the 
total, in December. The volume of private sales shifts 
erratically from month to month, and so it is not possible to 
irfer a trend from the month to month figures. For ex- 
ample, the proportion of private placements rose from 14.25% 
in October to 72% in November, and, as mentioned, dropped 
then to 5% in December. Over longer periods, however, 


a substantial degree of consistency is to be noted, the pro- 
portion for 1940 amounting to 29.1%, 1939 to 33.2% and 


1938 to 31.8%. 

Twelve companies sold issues for $10,000,000 or more 
last month, the total of such issues amounting to $256,645,- 
000, or 80% of the aggregate. Of this amount, $191,675,000 
was sold through publie offerings. The month’s largest 
publie offering was the $46,250,000 1st mortgage bond issue 
of Illinois Bell Telephone Co., followed by the $35,000,000 
offering of Phillips Petroleum Co., $28,000,000 of Jones & 
— Steel Corp. and $25,000,000 of Shell Union Oil 
Sorp. 

Stock offerings, which featured December’s financing be- 
cause of their relatively large number and volume, dropped to 
insignificance in January, only six such issues being sold for 
a total of $5,076,342 in the month, compared with 23 issues 
for $58,911,240 in December. Among the January sales 
was a $950,715 common stock issue sold by Van Norman 
Machine Tool Co., more than half the proceeds of which 
went to retire long-term notes. The sale is noted because of 
its uniqueness; it rarely occurs that long-term debt is retired 
through the sale of common stock. 

Municipal offerings last month aggregated $63,518,197, 
compared with $202,147,974 in December and $84,737,177 
in January, 1940. 

Below we present a tabulation of figures since January, 
1939, showing the different monthly amounts of corporate 
financing as revised to date. Further revisions of the 1940 
figures will undoubtedly be necessary from time to time, 
particularly as additional private financing is brought to 
light in annual reports and other places. 
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SUMMARY OF CORPORATE FIGURES BY MONTHS, 1941, 1940 AND 1939 



















































































1941 | *1940 | *1939 
New Capttal | Refunding | Total | New Capttal , Refunding | Total =| New Capital | Refunding Total 
$ $ $ | $ $ $ $ $ $ 
Bn cccistichennnstenesce 52,788,677 | 267,889,665 | 320,678,342 35,469,718 | 137,994,832 ~<173,464,550 5,926,032 10,386,300 16,312,332 
Pi ibicibsshudhetteastt estaédsde | “Santsaee |  sevadens 46,004,059 | 211,341,581 | 257,345,640 23,833,072 | 136,115,000 | 159,948,072 
BE iktide’y o snner oct haope CaastaeS plaewadae 4.) pe acdee as 30,527,491 | 103,799,050 | 134,326,541 58,179,191 48,688,660 | 106,867,851 
a AO ore ee ee oe Core eer 112,001,268 | 453,135,463 665,136,731 87,938,295 | 195,189,960 | 283,128,255 
PES aasbeccettescssntss weiss} ‘“cassokbs Po Sasedtad} “wknastas 53,925,210 | 192,353,442 | 246,278,652 78,200,042 | 181,769,350 | 259,969,392 
iin chnirihiheh: <mibtnein dn .trkinctne 1  menonsat 89,287,130 83,810,300 | 173,097,430 21,740,443 | 161,502,000 | 183,242,443 
GPabsseGtbahabénctetecssudl “‘senduncn | ‘Sddncsen | || coneunes 9,771,328 101,476,480 | 111,247,808 31,241,064 | 251,798,424 | 283,039,488 
De cintesitedeeal |) ahvnectp |  s6easabe | Sandedan | 152,983,668 | 377,640,222 | 520,623,890 131,181,549 | 595,069,774 | 726,251,323 
CE ctihsnistitetenel |. ‘aintake t,),(antuecse L | senbsces 264,984,936 | 830,775,685 |1,095,760,621 | 219,119,844 | 790,259,734 |1,009,379,578 
Mah ccksbeackdadecoseuedel) 4» 6dndsbndl l))), penaeeneel  . wdakaecd 46,233,450 | 225,622,950 | 271,856,400 49,703,366 | 180,669,959 | 230,373,325 
PintAbeaguerescontsatene Sachasea Eo” Senneaee 1 | Gbabstiea 67,938,134 | 111,493,538 | 179,431,672 25,894,844 | 317,462,641 | 343,357,485 
Si tthadksskesnsisacsel! i dedkesdae |) wadanwon | >|) genencns 68,006 465 62,464,785 | 130,471,250 16,019,150 80,195,000 96,214,150 
i ee eee ee eee a | 182,178,049 | 399,581,273 | 581,759,322 | 91,617,360 | 578,327,600 | 669,944,960 
PIN cnastweteccceasl'  siiedeae | Sansnens | ceenebin | 447,162,985 |1,230,356,958 |1,677,519,943 | 310,737,204 |1,368,587,334 1,679,324 ,538 
Ci idhicitimebtiesaanl  taatancint  agacecar th . adeercece | 47,278,100 | 345,346,77 392,624,870 20,297,396 | 157,474,063 | 177,771,459 
i Witdiséebaskedsecgbel (  dstdebsd & 'davicace | easeceds 168,699,139 92,486,646 | 261,185,785 21,640,375 90,834,833 | 112,475,208 
PE  etitctnttinensneceeel.  pevaviinn 1.  sdeseted |b \ meteooee | 61,131,558 | 328,211,682 | 389,343,240 30,778,057 | 195,817,158 | 226,595,215 
+ IS. cnaned <nneedl ». eecdssee Do eececter a | 277,108,797 766,045,098 |1.043,153,895 72,715,828 | 444,126,054 | 516,841,882 
Twelve months. ~~. --.---.--| ee eee 8 ee aT | 724,271,782 |1,996.402,056 |2,720,673,838 | 383,453,032 |1,812,713,388 |2,196,166,420 








* Revised. 


NOTE—Among the footnotes published with this table last month was one indicating an addition of $600,000 to January, 1940 in the Public Utility classification, on 


account of sale of that amount of Ist mtge. 4s, Illinois Valiey Telephone Co. 


This was correct, but it was further stated that of the $600,000 $285,000 represented refund- 
ing and $315,000 new capital, which was incorrect. Actually, $535,000 was refunding and $65,000 new capital. , ‘ 











Treasury Financing in Junuary 

United States Treasury financing last month included an 
issue of $635,055,400 34% taxable notes, the second such 
issue ever sold, the previous one subject to income taxes 
having been brought out last December. The notes were 
designated as of the National Defense Series and the funds 
obtained from their sale weat to replenish the Treasurv’s 
working balanee, which was down to about $650,000,000 
just prior to receipt of the additional funds. It has been the 
Treasury policy for several years to keep a billion dollar bal- 
ance on hand, and of course the present defense spending pro- 
gram and world conditions make the need for a large avail- 
able supply of funds more emphatic. 

The notes were substantially oversubscribed, allotments 
amounting to about 23% of subscriptions, but demand for 
the notes was sharply reduced as compared with the Decem- 
ber offering of similar securities, which was allotted on ap- 
proximately a 13°) basis. Additional cash was yielded to 
the Treasury through the sale of $189,275,833 United States 
savings bonds, while sales of obligations to the different 
funds of the Government brought in a net of $56,129,000 
more. 

Other financing carried out last month comprised the usual 
weekly bill sales of about $100,000,000 each, to meet ma- 
turities of like amounts. 

In the comprehensive table on the succeeding page we 
compare the January figures with those for the corresponding 
period in the four years preceding, thus affording a five-year 
comparison. 

Following the full-page table, we give complete details of 
the capital flotations during January, including every issue 
of any kind brought out in that month. 

In the tabulations which follow we outline the Treasury’s 
financing activities in the current year: 


UNITED STATES TREASURY FINANCING DURING 1941 
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Date | | Amount | Amount 
Offered | Dated Due | Applied for | Accerted Price Yuld 
$ $ | 
Dec. 27\Jan. 2; 90 days} 648,182,000; 100,435,000 a | Nil 
Jan. 3\Jan. 8| 91 days) 560,547,000) 100,002,000 a } Ni 
Jan. 10\Jan. 15) 91 days} 398,849,000) 100,023,000 a Nil 
Jan. 17 Jan. 22) 91 days! 303,957,000! 100,078,000) a Nil 
Jan, 24\Jan. 29, 91 days! 263,061,000) 101,298,000) a Nil 
Jan. 23 Jan. 31) 3% yrs.|2,756,463,500) 635,055,400) 100 | %% 
Jan 1-31 jJan. 1| 10 years 189,275,833 | 189,275,833 75 *2.9% 
_ Jan, leotat.. ‘As Pe et RE MA |1,326,167,233) 
* Average rate on a bank discount basis. a Slightly above par. 
USE OF FUNDS 
| | 
Type of | Total Amouni | New 
Dated Security | Accepted | Refunding Indebtedness 
| — | 
$ $ $ 
ee er | 90-day Treas. bills! 100,435,000 OS aCe 
Ge Micrenae | 91-day Treas. bills| 100,002,000) 100,002,000) --___------ 
 ', are | 91-day Treas. bills} 100,023,000 100,023,000} --__------ 
Gus Woae casa 91-day Treas. bills) 100 ,078 ,000 100,078 ,000) Stadtchnee 
, Se ae 91-day Treas. bills! 101,298,000, DOGLEEEE © aoe wcocne 
Ge Bh <cedsus | %°%, Treas. notes 635,055,400}  ....------ 635,055,400 
Gas Zebscakh U.S. Savings bonds) SET | ‘ectadawaes 189,275,833 
—_—_—_— eS 
Jamnary tetell i... .....2.... _| 1,326,167,233' 501,836,000! 824,331,233 
* INTRAGOVERNMEN1 FINANCING 
1941 Issued Retired Net Issued 
January— | $ ce ~ $ 
CN oe sancacesesenen ia 49,800,000 20,500,000 29,300,000 
ab nwensnh 6ecndekasnanensese 38 460,000 11,631,000) 26 829,000 
oe: lig a ee 88 260,000 32,131,000 56,129,000 








* Comprises sales of special series certificates and notes; certificates sold to 
Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to 
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Fund, Alaska 
Railroad Retirement Fund, Postal Savings System, and Federa! Deposit Insurance 
Corporation. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
JANUARY, 1941 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 


THAN FIVE YEARS) 


RAILROADS 


*$2,900,000 Elgin gaht & Eastern Ry. 1% equip. trust ctfs. due 
1942-1 . Purpose, purchase of new equipment. lasemenens 


to revel & Co. on bid of 98.7946. No reoff 


*4 700,000 Whee eee American Car Corp. 3-3%% equip. trust_ctfs., 
y series due 1941- 1948 Purpose, refunding. Placed 
Li A through Glore, Forgan & Co. 


*3 ,000,000 esthers Pacific Ry. 1%% equip. trust ctfs. due serially 
ears. Purpose, purchase o new equipment. Awarded 
ig at tA Life Assurance Society of 8. on a bid 


of 1 161. 

11,925,000 reane Ivania RR. series L 1%% equip. trust ctfs., due 

1956 at nl of new equipment. Priced 

5 ee from 0.25% to 2.15%, according to maturity. Of- 
fered by The ey x Reston Corp.: 8. Moseley & Co.; Kean, 
Taylor & Co.; Press ~ tty & Co.; Estabrook & Co.: 
f tne af Hall & So. yh 3 The Illinois Go. of Chicago, and 
Green, Ellis & Anderson. 


*12,570,000 Caton Pacific RR. 1%% equip. trust ctfs., series F, due 

942-1956. Purpose, parchass of new equipment. Awarded 
= yee Bros. & Hutzler, Dick & Merle-Smith and Stroud 
& Co., inc., on bid of 98.052. Not reoffered. 


1 ’ 
easanconi PUBLIC UTILITIES 


*$20,000,000 Bell Telephone Co. of Pennsylvania Ist & ref. 24% 
bonds, due April 1976. Pu , refunding. Price 100 


Sold Brivately to Provident Mutual Life Ins. Co., Metro- 
potitan Life . Ge. Mutual Life Ins. Co., Equitable Life 
a a Society of the U. S. and Fidelity Mutual Life 
ns 


*5,000,000- Cope New York Power sg Soop. gen. mtge. bonds, 3%% 
series due July 1, 1965. Purpose, cost of certain facilities. 
Price 101 and int. Sold privately to Equitable Life Assur- 

ance Society of the U. 


12,000,000 Consolidated Gee i Light & Power Co. of Balti* 
more series 9 ore i 7,1 lst & ref. mtge. sinking fund bonds. 
due Jan. 976 Purpose, ref ing. Price, 103% and 
int. Offered b White. veld & Co.; The First Boston Corp.;: 
Minsch, Monell & Co., Inc.; Bonbright & Co., Inc.; Harriman 
Ripley & Co., Inc.; agpineca Corp.; Alex. Brown & 
Sons; Joseph W. Gross & Co.; Baker, Watts & Co.; Mackubin. 
Legg & Co.; Jackson & Curtis; Kidder, Peabody & Co.: 
Frank B. Cahn & Co.; Robert Garrett & Sons: W. W. Lana- 
han & Co.; Spencer Trask & Co., and Stein Bros. & Boyce. 


46,250,000 Illinois Bell | Fotepmone Co. lst mtge. 2%% bonds, series A 


due Jan. Purpose, refunding ($45,000,000): 
reimburse gam for moneys expended for additions, &c. 
($1,250 (00). yt 103%. Offered by Morgan, Stanley 
& Co., inc.: C. Allyn & beer Inc.; Bacon, Whipple & Co.; 


Baker, Weeks’ & “Harden; . G. Becker &'Co. o> InC.; Blair 
& Co., Inc.; Blair, Soy & Je.: Ag & wed Inc.; Bon- 
bright '& Co., Inc.; Alex. Brown & Sons; Clark & Co.; 
Clark, Dodge & ©o.; Coffin & Burr, =. Paul H. Davis 
& Co.; ay & Co.; Dick & Merle-Smith: Dominick & 
Dominick: Daeat & Co.; Eastman, Dillon & Co.: Equitable 
Securities ‘Corp.; Estabrook & Co.; Farwell, Chapman & Co.; 
The First Boston Corp.; First of Michigan orp.; Glore, 
Forgan & Co.; Goldman, Sachs & Co.: Graham, Parsons & 
Co. : Harriman Ripley = Co. {nc.; Harris, Hall & Co. (Inc.); 
Hawley, Shepard & C ayden, Miller & Co.; Ha den, 
Stone & Co.; Memphill, No es & Co.; Hornblower & Weeks: 
W.E. Hutton & Co.; The Illinois Co of Chi 0; Indianapolis 
Bond & Share Corp.; Jackson & Curtis; ht, Dickinson 
& yan Ef Inc.; Kidder, seemeey & Co.; Kuhn, Loeb & Co.; 
Ladenburg, Thalmann & C Lazard Freres & Co.: Lee 
Higginson Corp.; Lehman leu aurenee, M. Marks & 
Co.; Mellon Securities Corp.; Merrill Lynch, A. Pierce & 
Cassatt; Merrill, Turben & Co.: F.S " Moseley & Co; G.M.-P. 
Murphy & Co.; W. H. Newbold’s Son & Co.; Paine, Webber 
& Co.; Ys sthur "Perry Co., Inc.; R. W Pressprich & Co.; 
Reinholdt & Gardner; E. H. Rollins & Sons, Inc.; L. F. Roth- 
coum & Co.; Salomon bon. & Hutzler; Schoellko f, Hutton 
¢ Foneey: 5 "Inc.; es ~—— & Co.; Sills, Troxell “Minton, 
Inc.; Smith, Barney & Co.; Smith, Moore & Co.; Stern. 
Wampler & "Co., Inc.; Stone & Webster and Blodget, Inc.: 
Spencer Trask & Co.; ‘Tucker, Anthony & Co.; Union Securi- 
ties Corp.; G. H. Walker & C©o.; Whiting, Weeks & Stubbs, 
rye The “Wisconsin Co.; Dean Witter Co,, and Yarnall 


*3,750,000 Illinois on ;atephane Co. lst mtge. 2% % bonds, series A, 
due Jan. 15, 1 Purpose, reimburse treas' for moneys 
expended for additions, &c. Solid to Bankers Trust Co. as 
trustee of pension funds established by company and affiliates. 


*8,000,000 Keystone Telephone Co. of Phtiedelphia Ist mtge. 34% 
bonds, series A, due Nov. hip refunding. 
Sold privately to John Hancock  toiual Lif . Co. and 
Massachusetts Mutual Life Ins. Co. 


7,500,000 Luzerne County Gas & } Biostete Corp. Ist mtge. bonds, 
3%% series due 1966. pee. refunding. Price, 104% 
and int. Offered by Drexe Co me 7 & Co., Inc.; 
Bioren & Co.; pladls Whelen & Co.; E Clark & Co.; 
Coffin & Burr, In : Eikins, Morris & Co.; » oe Parsons 
& Co.; Harriman Ri ley & Co., Inc.; Janney & Co.; Kidder, 
Peabody & Co. elon. Securities’ Corp.; Merrill Lynch; 
E. A. Pierce & Cassatt; H. Newbold’s Son & Co.; Smith, 
Barn & Co.; Stone Pd Webster and Blodget, Inc. , and 


Yarnall & Co. 
7,500,000 Mongane-Belsete peeention Co. Ist mtge. 344% bonds, 
due Jan. —— refundin Price, 103 %4 and int. 
Inc., an “Merrill "Lynch, E » dc 


Offered ry iBiyin & 
Pierce & Cassatt 


2,500,000 Montana-Dakota Ut Utilities Co. lst mtge. 244 % seria! bonds: 
due 1942-194 Purpose, refunding. Price. 101.88 and 
int. to 103.39 iad int., according to maturity. Offered by 
Bl * & Co., Inc.; Merrill Lyne E. Pierce & Cassatt, 

— Peabody & Co.; W. E. Hutton = Co.; E. H. Rollins 
& Sons, Inc he Wisconsin Co.; Welle-Dicke Co.; Thral 
West Co.; Whiting, Weeks & Stubps, Inc.; el, Nicolaus 
& Co Inc.; Kalman & Co.; Equitable LR, Corp.; 
Laurence M. Marks & Co., and The Illinois Co. of Chicago, 


*15,900,000 Philadelphia Suburban Water Co. Ist mtge. 30-year 
3%% bonds, due 1971. Purpose, refunding. “Placed pri- 
vately with seven insurance companies. 


*1,500,000 agg 177 Suburban Water Co. 10-year notes (int. 
to 2% d» due $150,000 annually . refund- 
~- 84 '800 working capital ($500,000). Placed pri- 

— A + ah insurance companies. 


pm 008,000 Savenne® Gas Co. Ist mtge. nent, Brie’ 4 series, due 
1, 1966. Purpose, refund 104 and int. 

Orfered by The Central Republic ow "Coffin & Burr, 

we: E. H. Rollins & Sons, Inc., and’ A. G. Becker & Co., 


400,000 = Gas Co. Biit% serial notes, due 1942-1951. 
according to maturit PrlOftered ‘<-z th mae toed 
same ers 
the bo (which see). ee 


$11,500,000 Southern Counties 


Feb. 8, 1941 


Gas Co. of California Ist mtge. 
% series, due ag tt Purpose, unding. Price, 
. Offered by B ty & Co., Inc.; Dean Witter 
& Co.; The First Boston ; Smith . Barney es Co.; Harri- 
oon Bigs © Inc.; Bon t & Co., Inc.; W. C. Lang- 
Mellon Securities p.; Stone & Webster and 
Blodget, Tac.: E. H. Rollins & Sons, Inc.; » Elwerthy & Co.; 
William Kk. Staats Co.; Weeden & Co.; Bankamerica Co.: 
Brush, Slocumb & Co.; Mitchum, Tully & Co.; Schwabacher 
& Co.; Banks, Huntle «& Co.; Bateman, Eichler & Co.; 
Eastland, Douglass & ; Hill Richards & Co.; O’Melveny- 
Wagenseller & Wurst, and Pacific Co. of California. 
*350,000 Texas Water Co. Ist 4s, series A, due Dec. 1, 1965. 
Pur , refunding. Sold privately to Massachusetts Mu- 
tual Life Ins. Co. and Connecticut Mutual Life Ins. 


*1,975,000 United Telephone Co., Inc. (Indiana), Ist mtge. p+ ol 


fund 3'4% bonds, series A, due 1965. Purpose, refunding 
($1,900,000), corporate purposes ($75,000). Sold privately 
to two insurance companies. 


$145,125,000 


IRON, STEEL, COAL, COPPER, &c. 


*$5,000,000 American Rolling Mill Co. serial debentures, due $500,000 


annually for 10 years. Purpose, construction and modern- 
ization of mills. Sold privately. 


28,000,000 fonse & Laughlin Steel Corp. lst mtge. poet 
— 106 


3%%, due Jaa. 1, 1961. Purpose, refund 

and int. Offered by Metion Securities Corp.; a th & Co., 

Inc.; Bonbright & Co., inc.; Alex. Brown & Sons; Coffin & 
Burr, inc.; Dillon, Read & Co.; Drexel & Co.; metaareek 
& Co.; Tne First Boston LB Goldman, Sachs & Co.; Hal- 
sey, Stuart & Co., inc.; Harriman Ripley & Co., Inc.; ‘Herrie. 
Hall & Co. (inc. }; Hayden, ag ey “2.3 3 ‘Kalmao Co.: 
Kidder, Peabody & Co.; Kuhn, Loep Ke ; W. C. Langley 
& Co.; A. E. Masten & Co.; Moore, Leonard & lige: 
sorpen | Stanley & Co., Inc.; Paine, Webber & Co.; HK. H. 
Roilins & Soas, inc.; Shields & Co.; Singer, Deane & Scribner: 
Smi.h, Barney & Co.; Stone & Webster ani Blodget, Inc.; 
White, Wela & Co., and The Wisconsin Co. 


$33,000,000 


OTHER INDUSTRIAL AND MANUFACTURING 


*$1,650,000 Gunes Press, Inc., serial debentures due Feb. 1, 1942-1949 


Purpose, refunding. Placed private through Hemphill, 
Noyes & Co. with Chemical Bank & Trust Co., J. P. ee 
& Co,, Inc., and Equitaole Life Assurance Society of the U. 


*500,000 Rheem Mfg. Co. series B sinking fund 5% convertipoie de- 
bentures, aue April 1, 1948. Purpose, pay bank loans in- 
curred in expansion. Price, 10444 and int. Sold privately 
to three institutions. 


$2,150,000 


OIL 


$20,000,000 Paiitipe Petroleum Co. convertible 1%% debentures, due 
Jan 


. 1, 1951. Purpose, refunding (316,522.00v), working 
capital ($3,178,000). Price, 100 and int. Offered first to 
scockholders, unsubscribed portion taken by same bankers as 
offered the $15,000,000 serial notes (which see). 


15,000,000 Phillips Petroleum Co. serial notes due 1941-1951 (int. 


rates 0.25%-1.9U0%). _Purpose, refunding. Price, par and 
int. Oftered 4 Tne First Boston Corp.; Mellon Securities 
Corp.; Blyth & Co., Inc.; Harriman Ripley & Co., Inc.; 

Goldman, Sachs & Co.; Hallgarten & Co.; Harris, Hal & 
Co. (inc.); Hayden, Stone & Co.; Hemphill, Noyes & Co.; 

yaaere, Freres & Co.; Smith, Barney & Co.; Bond & Goodwin, 
Inc.; M, Byllesby «& Co., Inc.; Dominick & Dominick: 
Giore, yp By yy Green, Ellis & Anderson; W. E. Hutton 
& Co.; Kiaaer, Peabody & Co.; Laird & Co.; Laird, Bissell 
& Meeds; we. ©. Langley & Oo.; ; Union Securities Op. ¥- 
G. H. Walker & Co.; Dick & Merle-Smith; Francis, 

& Co.; Laurence M. Marks & Co.; G. M.-P. Murphy & Oe : 
Otis & Co.; Kiter & Co.; Swiss American Corp., and Morgap 
Stanley & Co., Inc. 


10,000,000 Shell Union Oil Corp. serial notes (bearing 0.375% to 


2.50% int. rates), due 1942-1953. Purpose, refunding 
Price, 100 and int. Offered by same bankers as offered the 
15,000,000 debentures (which see). 


15,000,000 Shell Union Oil Corp. 20-year ;224 % sinking fund deben- 


tures due 1961. Purpene. refund y a Price, 97 Offered 
by Morgan Stanley & Inc.; Cc. Allyn Co., Inc.; 
A. G. Becker & Co., ere "Blair y Co., Inc.; Blair, Bonner 
& Co.; blyth & Co., Inc.; Alex. Brown & Sons; ——— 
Republic Co.; * Ww. Childs & Co.; Clark, Dodge & Co.; 
Coffin & Burr Inc.; Ls Day . Co.; Dick’ & Merle-Smith: 
Dominick & Domini Spremel “te Co.; Eastman, Dillon & 
Co.; Rotabrook ow The First Boston Corp.; ty . 
Michigan Corp.; Glose, Forgan & Co.; Goldman, 

Graham, Parsons & Co.; Haligarten & Co.; Matriman Riple 

& Co., inc.; Harris Hail & Co. (Inc.); Hayden, Miller & 
Hayden, Stone & Co.; Hemphill, Noyes & Co.; hy Re 
& Weeks; W. E. Hutton & Co.; Jackson & Gurtis; mann. 
Taylor & Co.; Kidder, Peabody & Co.; Kuhn, Loeb & Co.; 
Ladenburg, Thalmann & Co.; Lazard Freres & Co.; Lee 
Higginson Corp.; ~~ wy Brothers; Laurence M. Marks & 
Co.; Merrill L h, E. Pierce & Cassatt; F. 8S. Moseley 
& Co.; Paine, Webber & Me: R. W. F i ny & Co.; Rein- 
holdt & Gardner; Riter & Co.; E. Rollins & Sons, Inc.; 
L. F. Rothschild & Co.; Salomon Bros. & Hutzler; Schoell- 
kopf, Hutton & Pomeroy, Inc.; Shields & Co.; Smith, Barne 
& Co.; Smith, Moore & Co.; Starkweather & Co.; ‘Stone 
Webster and Blodget, Inc.; Spencer Trask & Co.; Tucker, 
Anthony & Co.; Union Securities Corp.; G. H. Walker & 
Co.; White, Weld & Co.; Whiting, Weeks & Stubbs, Inc.; 
The Wisconsin Co., and ‘Dean Witter & Co. 


"Eaten ee 
$60,000,000 


LAND, BUILDINGS, &c. 


$1,425,000 Domenecs Square Hotel Co., Portland, Me. 404 % % 20-year 


lst mtge. sink. fund bonds, due Nov. 1, 1 

refunding. Price, 103 and int. Offered first in exchange to 
holders of outstanding 54s (at 102); unexchanged amount 
offered by Coffin & 4% Inc.; Charles H. Gilman & Co.; 
Marine Securities Co.; H. M. Payson & Co., and White & 
Drummond. 

235,000 French Institute of Notre Dame de Sion, Kansas City, 
Mo., Ist & ref. 2, 244, 2%, 3,3%4% serial bonds, due July 1, 
1941-July i, 1952. Purpose, refunding. Offered by Demp- 
sey-Tegeler & Co. 

215,000 Our Lady of Victory College and Academy, Fort Worth, 
Texas, Ist & ref. mtge. and coll. trust 3, 3% and 4% bonds. 
due 1941-1952. Purpose, refunding. Offered by Dempsey- 
Tegeler & Co. 

67,000 Parish of St. Casimir, Cleveland, Ohio, Ist & ref. mtge. 
serial real estate yi a due 1941-1952. Purpose, 
refunding. Offered pr pag & Co. 

220,000 St. Ann’s Widow’s og Lyin iy ge and Found- 
ling Asylum, St. uis, Mo., mtge. serial real 
eotate 2.234-3% % bonds’ due 1941- 1946. Purpose, refund- 
ing. Offered b y Dempsey-Tegeler a 

45,000 St. Mary’s Hom ital, Milwaukee is., Ist & ref. mtge. 

. 2-24- tits serial real estate bonds, due 1941-1946. Pur- 
pose, refunding. Offered by Dempsey-Tegeler & Co. 

150,000 St. Matthies Roman Cot Cotheie Church, New Orleans, La., 


lst mtge. -4% serial bonds, due 1943-1956. Purpose 
refunding. oS therod by Dempsey-Tegeler & Co 
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$180,000 (Sine Sisters of the Good Sh nephend. Cleveland Gets. 
al bonds, due 1941- vanes 


real estate 
a. A Fy Soir eo ‘by Dem psey-Tegeler & 


1 000,000 Temple University (Philadelphia) 1st ~4 ref. 1360, due 
Jan. 1, 1661 refunding. Price, 100 and int. 
Offered by Temple niversity. 
154,000 Wentworth Military *e-"-- & Literary Educational 
ngton, -» lst m 4%% serial bonds, due 
1941- 1950. ye A of new scholasvic building. 
Offered by Dempsey-Tegeler & Co, 


$3,992,000 
MISCELLANEOUS 


*$900,000 Neiman Marcus Co., Purpose Texas, Ist mtge. 4% bo 
due monthly to 1957. ay Ist mtge. note ($494, 3953 
adaitions to builaings. hy sg privately with Aetna 
Life insurance 


13,000,000 Feehende Eastern wad Line san lst mtge. & Ist lien 
Price, B, due Nov. 1, Purpose, refundi 
pace. 102 = int. 





ng. 

Offered b ike. Loeb & Co.: The 

m Corp.; Harriman ipley & Co., Inc.; Lehman 

on Mellon Securities C Corp.; Smith, Barney & Co.; 

Union Securities Corp.; Blyth & Co., Inc.: a peemnan. Sachs 

& Co. ; Stone & Webster and Biodget, Inc.: Blair & Co., Inc.; 

Escaorook & Co.: Hemphill, Noyes & Co. ; F. 8. Moseley 
& Co., and Schroder Rockefélier & Co., Inc. 


*6,250,000 Panhandle Eastern Pipe Line Co. lst mtge. & Ist lien 
bonds, — A os, = 1. a tg 0%), due serially 1946- 
1950. ing. 108 and int Sold pri- 
vately to fo Matinanl Cie City B yy 4a, York; Harris Trust & 
Savings Bank, Chicago; First National Bank, New York: 
Peoples-Pittsburgh Co., ae. and Equitable 
Life Assurance Society of the U. 8 


$19,150,000 


SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 


RATLROAD 
*$5,000,000 Denver & Rio Grande Western RR. 28 % trustees’ corms 
cates, series H, due Feb. 1946. Purpose, refundi 


Price, par and int. Issue taken by the First National Ba 


of Chicago; Pennsylvania Co. for Ins. on Lives & Granting 
Annuities; First National Bank, Denver; First Security Corp. 
of Ogden: Denver National Bank; United States National 


Bank, Denver, and Colorado National Bank, Denver. 


IRON, STEEL, COAL, COPPER, &c. 


*37 ,000,000 Inland Steel Co. 1 4 % serial notes, due July 1, 1941-Jan. 1, 
1946. Purpose, refunding. Price, par less one sre int. 
Sold to two banking inesibations. Kuhn, Loeb & Co. acting 


as agents. 
MISCELLANEOUS 


*$5,000,000 Panhandle Eastern Pipe Line Co. serial notes (int. 0.75%- 
1.50%), due 1942-1945. Purpose, refunding ($4,670,000), 
eneral corporate purposes ($330,000). Price, 100 and int, 
old privately to Chemical Bank & Trust Co., N. Y.; Harris 
Trust & Savings Bank, Chicago; Commerce Trust Co., 
Kansas City, Mo.; Cit - Nationat ank & Trust Co., Chicago; 
First National Bank, ; Nationai City Bank, ks leveland; 
ie. 0 ee aes eos Co., Pittsburgh, and J. P. Morgan 
Inc., N. 


STOCKS 


(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed 
at their offering prices.) 


PUBLIC UTILITIES 


$390,300 United Telephone Co., Inc. (Indiana), 3,903 shares of 5% 
cum. pref. stock (par $100). hd many refunding. Price, 
par and div. Offered by City Securities Corp., Indianapolis. 


OTHER INDUSTRIAL AND MANUFACTURING 


$1,050,000 Foote Bros. Gear & Machine Corp. 100,000 shares 
of conv. cum. pref. stock (no par). Purpose, refunding 
($895,670), working ca come $154, 330). _ Price, $10.50 
share. Offered 4 v% & Co., Inc.; E. H. Rollins 
& Sons, Inc.; Paul H. “Davis & Co.: Reynolds & Co.; Adams 
& Co.; John W. Clarke, Inc.; Farwell, C hapman & Co.; 
peer -Detmer & Co.: Haskell, Scott & Jennings, Inc.; 

homas & Co., Inc., and Rogers & Tracy, Inc. 


2,000,000 Harshaw Chemical Co., 20, 090 shares of 44% convertib/ 
preferred stock (par $100). Purpose, retire 7% preferred 
SI. 000,000), pay short-term loans ($300,000), construction, 

($400, 000), working capital ($300,000). Price, par and 
, ae Offered: Hoiders of outstanding 7% pref. stock re- 
ceived offer to exchange each old share for one new share 
plus $16.75. Unexchanged portion and balance not reserved 
for exchange offered bys Field, Richards & Co.; McDonald- 
Coolidge & Co.; Otis Merrill Turben & Co.; Hawley 
Shepard & Co.; aden} Miller & toes The First Cleveland 
Corp.; Curtiss, "House & Co., and Fahey, Clark & Co. 


950,715 Van ory * Machine Tool Soy 62,342 shares of common 
stock ( por § 2.50). Purpose, pa Y, serial notes due 1941- 
49 ($540,000), baiance for odnitioan worki Price 
$15.25 per share. Offered by Jackson & Curtis; Laurence 
M. Marks & Co.; Stein Bros. & Boyce; Coburn & Middle- 
brook; Drumheller, Ehbrlichman Co.; Riter & Co.; Herbert 
W. Schaefer & Co.; Tifft aoe ‘Minsch, Monell & Co., 
Inc.; McDonald-Coolidge & Co.; Murphey, Favre & Co.; 


capital. 


Brush, Slocumb & Co.; Wyeth, Hass & Co.; Ball, Coons & 
Co. : Glenny, Roth & Doolittle; Miller & George, and Wads- 
worth & Co. 

$4,000,715 


MISCELLANEOUS 


$585,327 Northeast Airlines, Inc., 101,796 shares of common stock 
(par $1). Purpose, purchase of piverats, worki ital, 
&c. Price, $5.75 per share. Offered Lee Hig nson 
Corp.; Jackson & Curtis; O Brian, Sfivcne aC Co.; Cohu & 
Torrey, and Laurence M. Marks & C 
100,000 United States Life Insurance Co., 25, 000 shares of capital 
stock (par $4). Purpose, to increase surplus to expand acci- 
dent and health department. Price, $4 per share. Offered 
to stockholders. 


$685,327 
FARM LOAN AND GOVERNMENT AGENCY ISSUES 


$32,150,000 Federal Intermediate Credit Banks %% consolidated 
debentures, dated Feb. 1, due $16,950, 000. 6% months, 
$15,200,000 12 months. Purpose, $29,950 ,000 refunding, 
$2,200,000 new capital. Price, slightly above par. Offered 

by Charles R. Dunn, New York, fiscal agent. 
850,000 pe Gacctinte Joint Stock Land Bank Farm Loan bonds, 
ated Dec. 1940; 75 Fo fine Des. 1, 1941; 1% due Dec. 1, 
$943: LA ze ‘du Dec. 1, 1944. Pur i refunding. Price. 

100. ered by R. K. "Webster & ., Inc. 


$33 ,000 ,000 
ISSUES NOT REPRESENTING NEW FINANCING 


$469,372 TON “Price, 30) Co., 12,993 shares of class B stock 
{per A, 4 ‘Os ce, 36% per share. Offered by Laurence M. 
ar », 
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$1,475,259 Ameri Radiator & Standard Sani Corp., 218,557 
Oe Sia bas Ge oe, Price, $6% ber share. 
Otrered by Wertheim & Co. and 18 underwriters 


920,000 Brunswick-Balke-Collender Co., 40,000 did of common 
stock ane par). Price (ap pprozimately) $23 per share. Of- 
fered by Lehman Bros. an ldman, Sachs & Co. 


331,250 Central Fibre Products Co., Inc., 13,250 shares of 6% 
erred stock (par $25). Price, $20 per share. Offered by 
railsford & Co. 


198,608 Central Fibre Products Co., Inc., 24,826 — ¥ of common 
stock (par $5). Price, $8 per share. Offered by Brailsford 


49,500 Cleveland Worm & Gear Co., 3,000 shares of capitai stock. 
Price, $16.50 per share. Offered by Otis & Co. and Dodge 


Securities Corp. 
1,250,000 a ap Nut Corp., 100,000 shares of common stock 
Price, $12. ” per share. Offered by H. M. 
~ 8A &C 
409,500 Fairbanks, Morse & Co., 9,000 shares of common stock 
{po 2 pes). Price, $4534 per share. Offered by Lazard 


330,000 sated y Tranepoctasion Ce Corp., 6,000 shares of 
capital stock (par $5). Price are. Offered by 
Blyth & Co., Inc., and W... .Y 

945,000 Great Northern Paper Co., 22,500 shares of common stock 
(par $25). Price, $42 per share. Offered by Smith, Barney 


& e and associates. 
468,321 (H. L.) Green Co. Inc., 13,825 shares of common stock 
per share, Offered by Hayden, 


(par 31) . Price, $33% 

Stone & Co. 

121,000 Household Finance Co., 22,000 shares of common stock 
(no par). Price, $50.50 per share. Offered by company to 
certain employees and officers of company and its subsidiaries. 

3,353,000 Kaufmann Daportment Stores ine, 33,530 shares of 5% 
ae va stock (par $100). and £*- Offered 

Becker & Co., Inc.; Merri Youn a Pierce & 
Cassatt: Hornblower & W . Hallgarten & 4. % Paine, 
Webber & Co.; A. C. Allyn & Co., Inc.; A.ex. Brown & Sons; 
Blair & Co., Inc., and Frank B. Cahn & Co. 


20,753,143 Libby, McNeill x3 eh 3,018,639 shares of commo2 
stock (par $7). r share. 
Forgan & Co.; ws. HK, "tepley & in ame, ; Blyth & Co., 
Inc.; Lehman Brothers; Dea tter & Go.; ter 
and ‘Blodget, Inc.; E. Rollins & Sons, hy. Hornblower & 
Weeks; Ladenburg, Thaimann & Co., Inc.; Hemphi ll, Noyes 
& Co.; A. C. Allyn & Co., Inc.; Ames, Emerich Co., Ine.; 
Bacon, Whipple & Co.;' Bankamerica Co.; The Bankers 
Bond Co., Inc.; Arnhold & 8. en any og ‘Inc.; Boettcher 
& Co.; Bosworth, Chanute, Loughridge & Go.; Brailsford & 
Co.; Buckely Brothers; Burns, | & Co., "Inc.; Burr & 
Go-, Inc.; Frank B. Cahn & Co.; W. OCtark & Co.; Richard 
. Clarke & Co., Inc.; Coburn ‘A Middlebrook; Courts & ECo.; 
Ori , Smith & Canavan; Dempsey-Detmer & Co.; s: 
Di on & Co., Inc.; Francis |. du Pont & Co.; ae & 
a Equitable "Securities Corp.; Fahey, Ciark & Co.; Fred. 
Fairman & Co.; Ferris & ardgrove: The First Cleveland 
Corp. Gienny, Roth & Doolittle; Goldman, Sachs & Co.; 
Graham, Parsons & Co.; Granberry & Co.; Granbery, Ma- 
rache & ‘Lord; Hallgarten & Co.; Carter H. "Harrison & Co 
ae Richards & Co.; Holley, Dayton & Gernon; The Illinois 
Indianapolis Bond & Share Corp.; Jackson & Curtis; 
Re Johnson & Co.; Johnson, Lane, Space & Co.; Ro bert 
. Jones & Co.; Kalman & Co., Inc.; "Kay, Richards & Co.; 
x M. Kidder & Co.; 8. R. Livingstone & Co.; W. L. Lyons 


& Co.; Manan, Dittmar & Co.; A. E. ww. & Co.; Mcbon- 
ald-Cooli fe & Co.; Merrill, Turben, & Metropdiitan 
St. Louis Co.; The Milwaukee Co.; Ry, “Monell & Co., 


Inc.; Mitchum, Tully & Co.; a Leonard & Lynch: 
Maynard H. Murch & Co.; G. M.-P. Murphy & Co.; David 
A. Noyes & Co.; O' Melveny- Wagenseller & Durst; ‘Otis & 
Co.; Pacific Co. of California; Paine, Webber & Co.; Rauscher 
Pierce & Co.; Reinholdt & Gardner; Reynolds & Co.; Daniel 
F. Rice & Co.; Riter & Co.; L. F. Rothschild & Co.; Salomon 
Bros. & Hutzier; Schoelikop f, Hutton Pomeroy, Inc.; 
Schwabacher & Co.; Shieids & Co.; Sills, Traell & Minton 
Inc.; Singer, Deane & Scribner; William R. Staats Co.; 5 Stark 
weather & Co.; Stern, Wampler & Co., Inc.; Stix & 
Straus Securities Co.; Stroud & Co., Inc.; Weil & Co., Ine 
Wells-Dickey Co.; Westheimer & Co.; White, Weld gO 
and The Wisconsin Co. 
115,250 Molybdenum Corp. of America, 15,000 shares of common 
a (par $1). Price, $734 per share. Offered by Eastman, 
Dillon & Co, and associates. 
3,120,000 Montgomery Ward & Co., 80,000 shares of common mock 
no par). rice, $39 per Share. Offered by Dominick 
minick. 
2,890,000 North American Co., 170,000 shares of common stock (par 
10). rice, $17 share. Offered by Smith, Barney & 
Jo. and Blyth & Co., Inc. 
1,020,000 North American Co., 60,000 shares of common stock 
r $10). Price, $17 per share. Offered by Union Securi- 
ties Corp. 
,342,258 Pacific Gas & Electric Co., 46,891 shares of common stock 
ede r $25). Price, $28% per share. Offered by Blyth & Co., 
e. 
245,625 Pl month Oil Co., 15,000 shares of common stock (par $5). 
Price. $16% pershare. Offered by Allen & Co. 
110,375 nb Bakeries Corp., 10,000 shares of common stock 
(no par). Price (approximately), $11%%. Offered by 
Spencer Trasx & Co 
160,805 Raymond Concrete Pile Co., 10,000 shares of common 
stock (no par). Price, $16% per share, Offered by W. E. 
Hutton & Co. and Kidder, teabody & Co. 
2. 000 Socony-Vacuum Oil Co., Inc., 127,000 shares of capital 
—_ stock (p r$15). Price, $9 per share. Offered by Lee Higgin- 
son & Go. and Spencer Trask & Co 
1,772,887 Standard Oil Co. (Ky.), 92, 700 shares of capital stock 
r $10). Price, $19% per share. Offered by Harriman 
ipley & Co., Inc., and associates. 
000 Standard Oil Co. (New Jersey), 500,000 shares of capital 
amas stock (par $25). Price, $34)4 per share. Offered by Dillon, 
Read & Co. and associates. 
Texas Corp., 53,547 shares of capital stock (par $25). 
aa Price $3932, Offered by Dillon, Read & Co, and 27 under- 
eee 
‘ 000 Union Pacific RR., 42,000 shares of common stock (par 
—T $100). Price, $84 per share. Offered by Kuhn, Loeb & So, 
1,731,348 United Fruit Co., 25,461 shares of common stock (no Par). 
Price, $68 per share. ‘Offered by Lee Higginson Corp. and 
associates. 
2 Ww e Pump Co., 13,300 shares of capital stock (par $1). 
_— Price, $19 oar share. Offered by Stone & Webster and 
Blodget, Inc., Shields & Co., Graham, Parsons & Co. and 
Henry Herrman & Co. 
,000 Wesson Oil & Snowdrift Co., Inc., 7,000 shares of common 
od stock (no ik Price, $21 per share. Offered by Shearson 


Hammill 
7 Ww.) W 1 orth Co., 45,000 shares of common stock 
wines ci 44 r $10). ool $32% pershare. Offered by Allen & Co. 


willl Wrigley Jr. Co., 11,680 shares of common stock 
— ie oar). P Price, $77 \% per share. Offered py Glore, Forgan 
& Co. 


$70,393,770 
* Indicates issues placed privately. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Feb. 7, 1941. 

Business activity continues its gradual upward trend, a 
new high being reached in the latest figures. The “Journal 
of Commerce” weekly index figure rose to 117.1, as com- 
pared with a revised figure of 116.7 for the preceding week 
and 100.0 for the same week of last year. Their returns 
show coal production, lumber cut, petroleum runs and mer- 
chandise loadings as gaining, with the small decline in steel 
production and automotive activity more than offset. 

The securities market continues to show a lack of response 
to the glowing reports from business and industry. Appar- 
ently investors are concerned over the war’s great uncer- 
tainty at this stage. British successes in Africa and rela- 
tive quiet in the air fighting over England have does little 
to allay fears; the question uppermost being the apparent 
imminency of England’s invasion and its outcome. 

In the domestic picture the outstanding disturbance is 
labor trouble. The continued problem of labor disputes in 
defense industries and the threat that they may become 
the cause of serious delays in the Administration’s total de- 
fense program today brought an appeal to Congress from 
Secretary of the Navy Knox that steps be taken at an early 
date to remedy the situation. 

Refusal of Class I railroads of the United States to 
negotiate with railroad brotherhoods concerning demanas 
of labor organizations for vacations with pay for their 
members has resulted in a decision by representatives of 
14 of the standard railroad unions to call a strike vote, it 
was revealed today by George M. Harrison, railway labor 
leader and spokesman for the brotherhoods. _ 

Without yet resorting to mandatory priorities the Iron 
and Stee! Committee of the Priorities Board is exercising 
control of the steel situation, according to the “Lron Age.” 
Although it has been functioning less than two weeks, it 
has been called upon to arrange sources of supply and ship- 
ping schedules for a number of defense projects crowded 
into steel rolling schedules that are growing tighter. 

“It is not defense projects that are giving the steel mills 
greatest concern, but the rush of miscellaneous buying, 
which has filled up mill schedules for three to four months, 
with some deliveries extending to the end of the third quar- 
ter,” the review continues. 

“Notwithstanding the difficulties which steel companies 
are encountering, deliveries on orders in which the impos- 
sible was not demanded have generally been on schedule. 
A survey by a leading company of several thousand of its 
commitments disclosed that shipment was made on time in 
more than 85% of the cases surveyed. 

“Informal conferences between the Steel Workers Organ- 
izing Committee and the United States Steel Corp. will be 
resumed this week. While there is no present basis on 
which to predict the outcome, there is apprehension as to 
the economic effect that would come from a_ horizontal 
increase in steel wages. 

“Already committed to a policy of no price advances so 
long as costs do not mount up excessively, steel company 
managements see the beginning of an inflationary price 
trend if wages are advanced.” 

Electric power production in the week ended Feb. 1 de- 
Clined less than seasonally to a total of 2,829,690,000 kwh., 
a decrease of 0.1% under the previous week, but a gain of 
11.3% over output for the comparable week of 1940, accord- 
ing to the Edison Electric Institute. Substantial percentage 
increases over last year’s production were reported by all 
major geographic regions. 

Loading of revenue freight for the week ended Feb. 1 
totaled 714,523 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and 
made public today. This was an increase of 3,571 cars 
from the preceding week this year, 56,493 more than the 
corresponding week in 1940, and 141,206 above the same 
period two years ago. 

This total was 112.40% of average loadings for the corre- 
sponding week of the 10 preceding years. 

A rather cheering item is the report that ¢onsumer pur- 
chasing power is now rapidly approaching 1929 levels. 
Since prices are now substantially below those of the 
latter year, the volume of goods and services which can 
be purchased now is well above that of 1929. 

The Department of Commerce adjusted index of income 
payments rose to 95.2% of the 1929 average in December, 
a 6% rise over the same month last year. The November 
to December rise of 1% constituted the sharpest month-to- 
month gain in recent years. 

The level of consumer purchasing power is now higher 
than in any month since April, 1930, when the adjusted 
index of income payments also stood at 95. The adjusted 
Board of Governors of Federal Reserve System index of 
department store sales in that month was 107% of the 
1923-25 average. 
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estimated output of the 


today 
motor industry this week at “upwards of 125,000 units.” 


Ward's Reports, Inc., 
Last week’s production was 124,400, This week a year ago 
95,985 units were completed. Ward’s said that plants in 
the automecbile industry closed this week a total of $381,- 
600,000 in defense awards. 

Retail trade currently is at the best level for this season 
in 11 years, Dun & Bradstreet observed today. Industrial 
production is still breaking records. Flow of orders is 
jarge into wholesale markets. Some retailers who formerly 
favored hand-to-mouth buying now are covering on some 
staples through the year-end. As a rule, retailers find sales 
results very Satisfactory, says Dun & Bradstreet. Occa- 
sionally it is felt that consumer spending, although im- 
proved, does not yet reflect the substantial increase in 
industrial employment. However, in many instances retail- 
ers report sales exceeding expectations. February, normally 
a poor retailing month, has gotten off to such an auspicious 
start that reorders on February promotional merchandise 
are already being put through in substantial volume. Price 
uppeal is still a major factor in selling. With the expan- 
sion in dollar trade for the whole country estimated at 9% 
to 12%, increases for various regions ranged as follows: 
New England, 5% to 8%; East, 7% to 18%: South, 12% to 
20% ; Southwest, 10% to 15%; Middle West, 8% to 17%; 
Northwest, 6% to 11%, and Pacific Coast, 5% to 10%. 

There were no outstanding features to the weather the 
past week, the temperatures being more or less seasonal 
in most parts and no extraordinary disturbances noted. 
While there was some frost damage in the extreme South- 
east and the soil continues too wet for field work in much 
of the Southwest, where seasonal operations are getting 
late, the weather conditions were favorable for azricul- 
tural and other interests rather generally. Low tempera- 
ture the first and the latter parts of the week retarded 
growth of winter crops in the Southeastern States, but was 
favorable for holding fruit buds in restraint; elsewhere in 
the South vegetation made fairly good advance. Late re- 
ports indicate that heavy rains in extreme southern Texas 
the latter part of last week did considerable damage to 
truck in the lower Rio Grande Valley and reduced the 
spring tomato prospects considerably. In the New York 
City area the weather has been generally clear and fine 
during most of the week. 

The weather on Friday was rainy and temperatures 
ranged from a minimum of 42 degrees to a maximum of 48 
degrees. Heavy rain or snow is looked for on Friday night, 
With low temperatures both for the city and suburbs placed 
at about 32 degrees. Snow followed by clearing and colder 
Weather is predicted for Saturday. Clear and colder on 
Sunday. 

Overnight at Boston it was 30 to 37 degrees: Pittsburgh, 
35 to 50; Portland, Me., 25 to 34; Cincinnati, 23 to 51: 
Cleveland, 27 to 35; Detroit, 25 to 44; Milwaukee, 18 to 29; 
Charleston, 45 to 61; Savannah, 46 to 62; Springfield, Ill., 
16 to 29; Oklahoma City, 23 to 46; Salt Lake City, 29 to 32, 
and Seattle, 45 to 65. 

—_>——____ 


Railroads Placed 65,545 New Freight Cars in Service 
During 1940 

Class I railroads in 1940 put 65,545 new freight cars in 
service, according to complete reports for the year just 
received by the Association of American Railroads and made 
public on Feb. 1. This was an increase of 41,017 compared 
with the number of new frieght cars put in service in 1939, 
and an increase of 47,028 compared with 1938. The Asso- 
ciation further reported: 

New freight cars installed in service in 1940 included 33,252 box, 29,306 
coal, 1,246 flat, 646 refrigerator, 388 stock and 707 miscellaneous cars. 

Class I railroads on Jan. 1, 1941, had 35,702 new freight cars on order 
compared with 37,099 on order on Jan. 1, 1940, and 5,080 on Jan. 1, 1939. 
New freight cars on order at the beginning of this year included 19,117 box, 
14,579 coal, 1,500 refrigerator, 441 flat, 50 stock and 15 miscellaneous cars. 

New locomotives installed in service in 1940 by the Class I railroads 
totaled 419, of which 126 were steam and 293, electric and Diesel. In 1939, 
320 new locomotives were put in service, of which 100 were steam and 220 
were electric and Diesel, and in 1938 there were 276 placed in service, in- 
cluding 165 steam and 111 electric and Diesel. 

New locomotives on order on Jan. 1, 1941 totaled 206, which included 115 
steam and 91 electric and Diesel. On Jan. 1, 1940, there were 117 on order, 
of which 51 were steam and 66 were electric and Diesel, and on Jan. 1, 1939, 
there were 73, which included 30 steam and 43 electric and Diesel. 

New freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 


—_——~<>__—__ 


Revenue Freight Car Loadings for Week Ended Feb. 1 
Totaled 714,323 Cars 

Loading of revenue freight for the week ended Feb. 1 
totaled 714,323 ears, the Association of American Railroad- 
announced on Feb. 6. This was an increase of 56,493 cars 
or 8.6% above the corresponding week in 1940 and an in- 
crease of 141,196 cars or 24.6% above the same week in 1939. 
Loading of revenue freight for the week of Feb. 1 was an 
increase of 3,571 cars or five tenths of one per cent above the 
preceding week. The Association further reported: 
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Miscellaneous freight loading totaled 304,187 cars, an increase of 4,595 REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
























































cars above the preceding week, and an increase of 49,550 cars above the (Number of Cars) 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 151,283 cars, Loaded on Own Lines | Received from Connections 
an increase of 1,421 cars above the preceding week, and an increase of Weeks Ended— Weeks Ended— 
4,495 cars above the corresponding week in 1940. Feb. 1 )Jan. 25) Feb. 3| Feb. 1 | Jan. 25) Feb. 3 

Coal loading amounted to 152,157 cars, a decrease of 2,376 cars below 1941 1941 1940 1941 1941 1940 
the preceding week, and a decrease of 7,637 cars below the corresponding 
week in 1940. ae soe & Santa Fe Ry. a aee — s0.0v8 Bi BLL a 

. . t “<<< <<= , , , , , , 

Grain and grain products loading totaled 30,507 cars, a decrease of 265 een by & ro hy Ry epee Hytyy S3'300 33 's00 in aie y+ tf o’be0 
cars below the preceding week, and a decrease of 1,573 cars below the cor- Seaeee tage og ak pg RR. ia‘een aware isi 3.508 at 8,560 
responding week in 1940. In the Western District alone, grain and grain chicago Milw. St. Paul & Pac.Ry.| 19,84 , 9, , 8 8,212 
products loading for the week of Feb. 1 totaled 18,276 cars, a decrease of peo, adhe mins Western Ry..-- roan oeaee ne — a we 
278 cars below the preceding week, but an increase of 56 cars above the International Great Northern RR 1,594 1,908 1,729 2'336 2'311 2086 
corresponding week in 1940. ee ee et fags if’et0 By RSs. RY 3.006 

Live stock loading amounted to 10,411 cars, a decrease of 529 cars below > uri Pacific RR------------ 4,808 ' ess »232) 10, 9,39 

A New York Central Lines___...--. 43,808} 42,596) 38,543) 45,403) 45,573) 42,690 
the preceding week, and a decrease of 503 cars below the corresponding NY. Chicago & St. Louis Ry...| 5.381] 5,186] 5,193] 12,560| 12/516] 11,471 
week in 1940. In the Western Districts alone, loading of live stock for the Norfolk & Western Ry..-...-.-- 21,674| 20,316) 19,455) 5,808) 6,190) 4,560 
week of Feb. 1 totaled 7,660 cars, a decrease of 455 cars below the preceding ly...) 69,667) 68,858) 61,600) 44,869) 46,359) 43,254 
week, and a decrease of 210 cars below the corresponding week in 1940. Pieuebunah a Lake Evie ih ccenee pe +t aye Oras ane eae 

Forest products loading totaled 39,511 cars, an increase of 503 cars above Southern Pacific Lines..........| 27.891| 27.399] 25,041| 10.352| 10,130 8.381 
the preceding week, and an increase of 8,137 cars above the corresponding RD png 5 AR et” 5,603} 5,821) 5,600) 10,397) 10,257) 9,456 
week in 1940. PIER HN RETR eh eye on 

Ore loading amounted to 12,448 cars, an increase of 17 cars above the Total -.-.------------------ 336, 174'332 412/310, 144 224,378 225,087'206,735 
preceding week, and an increase of 2,361 cars above the corresponding TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
week in 1940. ~ ; : ri r 

4 Number of C 

Coke loading amounted to 13,819 cars, an increase of 205 cars above the patent 
Preceding week, and an increase of 1,663 cars above the corresponding Weeks Ended— 
week in 1940. 

All districts reported increases compared with the corresponding weeks Feb. 1, 1941 | Jan. 25,1941) Feb. 3, 1940 
in 1940 a 1 ‘ 

Four weeks of J Pe RN aS 740.05 735 ‘ nois Central System ~~ ------- ’ 34,340 2,8 
they gt (pamela taints aria eae a 2 eis? ‘St. Louis-San Franeisco Ry------- 14,192 14,425 | (12,844 
pT RR Se OES 3,454,418 3,215,565 2,861,857 Total ---.------------------- 47,850 73,530 45,654 
. . . N , 

The first 18 major railroads to report for the week ended RAR Gree. 

Feb. 1, 1941 loaded a total of 336,174 cars of revenue freight In the following we undertake to show also the loadings 


on their own lines, compared with 332,412 cars in the pre- for separate roads and systems for the week ended Jan. 18, 
ceding week and 310,144 cars in the seven days ended Feb.3, 1941. During this period 96 roads showed increases when 
1940. A comparative table follows: compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 25 




















































































































Total Revenue Total Loads Received | Total Revenue Total Loads Recetved 
Railroads Freight Loaded from Connections Railroads Freight Loaded from Connections 
| 1941 | 1940 | 1939 1941 1940 1941 1940 1939 1941 1940 
Eastern District— Southern District— (Concl.) : 
Bt Me sacanansn ceases 551 606 507 1,368 1,348 Nashville Chattanooga & St. L_ 3,046 2,182 2,567 3,075 2,522 
Bangor & Aroostook ..-...-..-.- | 1,873 1,944 1,843 200 197 Norfolk Southern...........- 1,067 777 985 1,218 960 
Boston & Maine.-..-...--.--- 7,446 7,438 7,139 11,576 10,479 Piedmont Northern ----..-.--.-- 395 377 422 1,476 1,204 
Chicago Indianapolis & Louisv.. 1,464 1,517 1,570 2,274 2,299 Richmond Fred. & Potomac. .- 347 215 309 5,377 4,344 
CORES Be cacecccceccce | 14 17 20 49 64 Seaboard Air Line_.........-.- 10,149 7,530 8,540 6,240 4,768 
Central Vermont. .--........-- | 1,235 1,280 1,081 2,219 1,998 Southern System _-.........-- 23,041 17,666 18,895 18,132 14,084 
Delaware & Hudson ---------- |} 6,881 5,430 5,236 8,275 7,701 Tennessee Central _--...-.---- 474 335 411 808 934 
Delaware Lackawanna & West- 9,562 10,217 9,574 7,842 7,563 || Winston-Salem Southbound- -- 134 146 155 862 625 
Detroit & Mackinac_.-._.._-- | 238 219 | ‘245 108 90 | ed Sal 
Detroit Toledo & Ironton ------ 2,903 2,804 | 2,505 1,632 1,904 WUOR otocbeod neseeceneands 110,864 93,414 } 93,990 83,018 65,635 
Detroit & Toledo Shore Line--.-| 369 273 | 194 3,812 4,048 ——— OOO OS es Se 
PRs Rp iksnadebehanencan een | 13,279 12,316 | 11,364 13,554 12,532 
Grand Trunk Western - ------- | 5,374 4,752 4,304 8,774 8,221 Northwestern District— 
Lehigh & Hudson River.-__-.--- 121 134 144 2,023 1,760 || Chicago & North Western- ---- 14,895 14,514 12,665 11,278 11,279 
Lehigh & New England-_------ 1,622 1,795 1,689 1,458 1,419 Chicago Great Western. ------ 2,422 2,219 2,361 2,973 2,940 
9,867 9,431 8,742 7,812 6,884 Chicago Milw. St. P. & Pacific. 20,284 19,386 17,970 8,813 8,593 
3,117 3,105 2,979 2,803 2,900 Chicago St. P. Minn. & Omaha. 3,928 4,066 3,573 3,410 3,298 
| 4,698 5,876 4,178 278 193 Duluth Missabe & I. R_-.----- 956 1,023 661 164 206 
1,950 2,167 1,762 23 17 Duluth South Shore & Atlantic_ 624 488 451 437 360 
| 43,633 39,950 | 34,596 44,536 40 956 Elgin Joliet & Eastern-------- 9,475 7,956 5,680 8,543 7,513 
N.Y. N. H. & Hartford._-_-_-- | 10,689 9,447 9,047 13,867 | 11,486 Ft. Dodge Des Moines & South~ 407 285 338 146 198 
New York Ontario & Western_| 1,030 1,076 | 1 666 2,162 1,718 || Great Northern. -...---------- 9,445 8,708 8,481 3,063 2,673 
N. Y. Chicago & St. Louis. ---| 5,186 5,383 | 4,574 12,516 | 10,878 || Green Bay & Western. --.-.-.--- 540 500 584 688 622 
N. Y. Susquehanna & Western_!| 364 389 546 1,881 | 1,606 Lake Superior & Ishpeming - - - - 234 221 200 63 42 
Pittsburgh & Lake Erie_------| 7,267 6,308 | 4,672 6,641 | 6,404 || Minneapolis & St. Louis------- 1,531 1,522 1,507 1,968 1,955 
PUSO DEGRSNIIND. «cn cccccccces | 6,115 5,800 | 4,654 6,303 | 5,901 || Minn. St. Paul & 8.8. M-.--- 4,913 5,284 4,456 2,762 2,381 
Pittsburgh & Shawmut- ------ } 521 513 383 37 36 |' Northern Pacific. ...........- 9,602 9,211 7,991 3,622 3,000 
Pittsburgh Shawmut & North--! 432 419 373 313 254 Spokane International -----.-.- 113 82 99 243 240 
Pittsburgh & West Virginia_--.- | 727 1,063 667 1,901 1,972 Spokane Portland & Seattle. -- 1,658 1,354 1,445 1,641 1,300 
ERIE aR cc SAA 569 571 499 1,067 968 
, 9 ee eee 5,821 5,581 5,002 10,257 9,309 TOO. cacosnnndcanscseueue 81,027 76,819 68 462 49,814 46,600 
Wheeling & Lake Erie.....-.-- | 4,037 3,395 | 3,238 3,668 3,994 ———S | eo | + SS EE 
CUE. bones scnstesssince<s | 158,955 | 151,216 | 134,993 | 181,229 | 167,099 || Central Western District— 
—=—— —_— SEE ESE SSS Atch. Top. & Santa Fe System_| 18,332 16,656 18,379 7,282 5,284 
Alleghany District— | BEs cnksmeneabbactinesseem 3,067 2,607 2,442 2,506 2,367 
Akron Canton & Youngstown- -) 579 421 402 1,066 1,048 Bingham & Garfield-.-.-.-~-.--.- 457 405 375 128 86 
Baltimore & Ohio_.....-.--.-- | 33,396 29,810 25,135 18,397 16,737 Chicago Burlington & Quincy -- 15,376 15,525 14,580 8,322 8,173 
Bessemer & ‘Lake Erie_....-..- 2,964 2,120 1,292 1,789 1,317 Chicago & Illinois Midland. +. 2,635 2,652 2,229 761 732 
Buffalo Creek & Gauley | 300 300 269 4 5 Chicago Rock Island & Pacific. 10,825 9,435 10,325 9,700 9,023 
Cambria & Indiana........-- | 1,886 1,697 1,616 8 | 17 Chicago & Eastern Illinois - - -- 2,796 2,726 2,587 3,072 2,731 
Central RR. of New Jersey ----!| 7,062 6,958 5,480 13,091 12,064 Colorado & Southern. --.-.-.---- 774 897 765 1,594 1,225 
Gee atiencdncétccocccsng 668 533 531 55 40 Denver & Rio Grande Western. 2,927 3,195 2,606 2,685 2,252 
Cumberland & Pennsylvania. --| 314 292 259 35 31 Denver & Salt Lake----..---- 807 1,151 485 5 5 
BEE WE ensacandcoance | 160 175 184 39 41 Fort Worth & Denver City---.- 857 792 879 932 829 
BOE Ga bbamedonescceses 709 524 553 2,700 2,814 || Iilinois Terminal.........---- 1,680 2,215 1,664 1,550 1,519 
Penn-Reading Seashore Lines - - 1,292 1,024 850 | 1,502 1,491 Missourt-Iilinois.........-.--.- | 824 941 916 433 426 
Pennsylvania System---.-.----- 68,858 61,306 52,554 | 46,359 40,602 || Nevada Northern.-.-..-.-.-..--- 1,751 1,468 998 119 142 
DE EMnncnencdsscccess 16,380 14,232 12,102 20,181 17,110 || North Western Pacific.....-.- | 513 479 452 339 376 
Union (Pittsburgh) .......-.-- 19,282 17,858 9,199 3,353 2,941 Peoria & Pekin Union.-.-.-....-- 16 15 25 0 0 
Western Maryland.......-.-.-.- 3,565 , 3,486 3,223 | 7,701 6,872 || Southern Pacific (Pacific) ...-.. 22,061 l 20,353 18,619 5,681 4,493 
—|—_—___——_ |—— || Toledo Peoria & Western. ....-. 375 339 278 1,312 1,013 
Tl pn pniibaadliegechnanons | 157,415 | 140,736 | 113,599 | 116,280 103,131 || Union Pacific System... .-.-- 13,839 13,248 12,892 8,356 7,670 
—S| ——— = —— NN Wlésdsecndbebessusenucews 506 708 348 8 11 
Pocahontas District— 1| Western Pacific. ............- 1,415 1,242 1,240 2,132 1,793 
Chesapeake & Ohio.........-- 22,260 23,718 21,223 9,811 8,627 || 
Norfolk & Western......-.--.-- 20,316 19,623 17,261 6,190 4,476 | Wedd bakobeddcdetémenseds 101,83 97,039 93,084 56,917 50,150 
, ESE RES AE 5,271 4,557 4,135 1,646 1,037 —_S | FS——S=_sV—S=E|_WwOo———— | | 
BUN sasscdcsacccessncéus | 47,847 47,898 | 42,619 | 17,647 14,140 Southwestern District— 
= ee ee ee eee Burlington-Rock Island- - - ---- 155 129 100 354 295 
Southern District— | Gulf Coast Lines___-...-..--- 3,222 2,451 2,853 1,547 1,245 
Alabama Tennessee & Northern! 305 154 216 201 221 International-Great Northern - - 1,908 1,446 1,761 2,311 1,588 
Atl. & W. P.—W. RR. of Ala-.- 762 653 649 1,633 1,121 || Kansas Oklahoma & Gulf_-..-.-. 156 156 235 1,100 1,048 
Atlanta Birmingham & Coast-- 735 455 573 1,025 967 Kansas City Southern 2,407 2,179 1,727 1,997 1,715 
Atlantic Coast Line......--.-- 11,126 8,598 8,753 6,563 4,813 Louisiana & Arkansas 2,391 1,484 1,439 1,729 1,268 
Central of Georgia....-....-.-.-- 4,097 | 3,022 3,746 3,579 2,670 Litehfield & Madison 402 370 358 1,035 822 
Charleston & Western Carolina) 426 | 345 375 1,623 1,136 Midland Valley 690 703 472 203 257 
Gs wb bdadesoccescces 1,610 | 1,475 1,173 2,734 2,292 Missouri & Arkansas lll 117 lll 374 272 
Columbus & Greenville----..-- 287 199 243 306 245 Missouri-Kansas-Texas Lines--. 4,039 3,355 3,745 2,898 2,396 
Durham & Southern----.-.----- 172 161 144 681 573 Missouri Pacific. ..........--- 15,249 13,588 12,745 10,371 8,139 
Florida East Coast.......-.-- 928 954 1,138 1,096 1,046 Quanah Acme & Pacific... -_--- 101 79 81 135 110 
Gainsville Midiand---......-.-- 29 22 32 92 62 St. Louis-San Francisco. --.-.-.--. 7,915 6,908 6,012 5,064 4,052 
a a linen 1,177 543 741 1,815 | 1,440 St. Louis Southwestern. ------ 2,655 1,859 2,077 3,174 2,150 
Georgia & Florida_.......---- 339 258 348 603 436 || Texas & New Orleans---.-..---- 7,240 5,266 6,087 3,435 2,543 
Gulf Mobile & Ohio________-- 3,538 2,587 | x1,502 2,900 2,636 || Texas & Pacific. _........---- 4,030 2,840 3,467 4,687 3,325 
Illinois Central System -.....-- 22,65 21,324 19,401 12,694 10,659 Wichita Falls & Southern -.---- 133 113 186 62 71 
Louisville & Nashville_..-..-- 23,773 ee a rt a || Wetherford M.W.& N. W-..-- 7 22 56 370 22 
Macon Dublin & Savannah - --- 133 147 17: 146 ; 
one (ain........... 120 84 131 445 {RR Sele. 52,811 | 43,065 | 43,712 | 40,846 ' 31,318 























Note—Previous year’s figures revised. * Previous figures. x Gulf Mobile & Northern only. 
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Moody’s Daily Commodity Index Advances 
Moody’s Daily Commodity Index closed at 173.2 this 
Friday, as compared with 172.6 a week ago. The principal 
individual changes were the advance in hog prices and the 
decline in steel scrap prices. 
The movement of the Index was as follows: 
Dec. 31, 1931=-100 


i) TR eid eae 172.6 Two Weeks ago, Jan. 25.___-- 175.3 
i Waa ee ee 172.2 Month ago, Jan. 7_-.....-._- 172.8 
A ANY ME writch wan Borel ds 173.1 Year ago. MT wkheceacoe awe 159.1 
Tit Binscakananacda 172.5 1940 High, Dec. 31_-.-_.----- 171.8 
, Sn ewehceuebeeaen 172.5 aT, ME, Uh. cca ane onde 149.3 
Ct Te, Ciniuchedthocsed 172.5 1941 High, Jan. 25......-.._- 175.5 
Fri. Pal Sizsvedndaneosa 173.2 Mw; MES ccbinthewunns 171.9 


-— 
_— 


Commodity Price Indexes of 10 Countries Compiled 
by General Motors and Cornell University 

General Motors Corp. and Cornell University, which, 
prior to the European war, had collaborated in the publi- 
cation of a world commodity price index, have resumed issu- 
ance of international price statistics, but on a different 
basis than before the war. Instead of a composite index of 
world prices, these organizations now are publishing the 
information only as individual country indexes. 

The index is built upon 40 basic commodities and the list 
is the same for each country, in so far as possible. Each 
commodity is weighted uniformly for each country, accordin 
to its relative importance in world production. The actu 
price data are collected weekly by General Motors Overseas 
Operations from sources described as “the most responsible 
agencies available in each country, usually a government 
department.”” The commodities involved include “a com- 
prehensive list of several groups, including grains, livestock 
and livestock products, miscellaneous foods (coffee, cocoa, 
tea, sugar, &c.), textiles, fuels, metals, and a list of other 
miscellaneous materials (rubber, hides, lumber, newsprint, 
linseed oil, &c.). Weights assigned in the index to the 
different commodity groups are as follows: Grains, 20; 
livestock and livestock products, 19; vegetable fats and other 
foods, 9; textiles, 12; fuel, 11; metals, 11; miscellaneous, 18. 

The indexes, which are based on prices expressed in the 
currency of each country, were reported Feb. 3 as follows: 

(August, 1939==100) 














| 
Argen-| Aus- | Can- Eng- Mez-| New | Swe- | stotte- Untted 
tina | tralia| ada | land | Java} tco | Zeal’d| den \erland| States 
1940— | 
iivscdcanee 120 118 120 143 112 131 132 112 


113 

1135 114 131 136 109 
118 118 120 145 112 114 132 140 109 
118 119 120 150 111 120 132 144 109 
116 120 121 145 116 110 
113 123 122 145 117 110 
111 


November..| 113 | 125] 124| 146] 118 


11 
118 118 120 144 11 
11 
11 


122 135 153 111 
120 139 158 114 
118 142 164 118 





Weeks end.: 
Dec. 7..| 112 126 125 | 7148 119 Il 119 143 | 7167 119 
Dec, 14..| 112 126 126 | r149 | 7120 ll 119 144 | r167 | r118 
Dec. 21.-.| 7112 126 | 7126 149 120 ll 120 144 168 | rl17 
Dec. 28..; 112 126 126 149 120 li 119 144 169 118 


Jan. 4..| 112] 128] 126 119} 144] 169] 119 



































10 
Jan, 1ll..| 114 127 126 | *150 121 ll 119 144 172 120 
Jan. 18..; 113 | *127 126 | *1£0 121 il 118 | *144 172 | r121 
Jan. 25... 114 inate 127 ' *150 121 ll 120 nisin 172 121 
*Preliminary. r Revised. 
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Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Declined 0.2% During Week Ended 
Feb. 1 

Agricultural commodities continued to hold the center of 
interest in wholesale commodity markets during the last 
week in January. In contrast to the sharp advance of the 
two preceding weeks, prices of farm products, particularly 
grains and livestock, reacted sharply and dropped 1.2%, 
Commissioner Lubin reported on Feb. 6. ‘This decline in 
farm product prices brought the all-commodity index down 
0.2% to 80.6% of the 1926 average, a level 2.3% above the 
corresponding week of last year,’’ Mr. Lubin said. 

The following concerning other price changes is from the 
Labor Bureau’s announcement: 

Except for farm products there were fewer changes in commodity prices 
this week than at any time since the outbreak of the war. Six of the 10 
major group indexes remained unchanged at last week's level. In ad- 
dition to the decline for farm products, foods decreased 0.5% and house- 
furnishing goods dropped 0.1%. The principal advances for the week 
were in prices of certain textile products such as clothing, cotton goods, 
burlap, and hemp. The index for this group advanced 0.8%. 

Influenced by weakening prices for non-processed agricultural com- 
modities, the raw materials group index fell 0.7%. Average prices for 
semi-manufactured commodities rose 0.2% while manufactured commodity 
prices declined 0.1%. 

Important changes in agricultural commodity markets were declines of 
2.9% for livestock and 1.2% for grains. Quotations were lower for cattle 
and hogs and for rye and wheat. Lower prices were also reported for 
eggs, apples, lemons, and potatoes. Prices averaged higher for barley, 
oats, flaxseed, sheep, live poultry, cotton, oranges, and sweet potatoes. 
Among the foods, prices were lower for flour and bread (in San Francisco) 
and for cheese, meats, lard, tallow, and cottonseed and olive oils, reversing 
their recent upward trend. Prices were higher for corn meal, rice, and 
canned vegetables; for coffee, and cocoa beans, reflecting quota negotiations; 
and for sugar, and corn and peanut oils. Cattle feed prices dropped 2.1% 
during the week. 

The few scattered price changes in industrial commodities were mixed. 
Goatskins dropped sharply and sole leather advanced. The metal market 
was steady except for advancing prices for quicksilver, babbitt metal and 
malleable iron castings. In the building materials group, higher prices 
for maple and oak flooring and No. 2 yellow pine boards and dimension 
lumber and for rosin and whiting offset lower prices for gum, oak, and most 
yellow pine items with the result that the group index remained unchanged 
at last week’s level. 
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Crude rubber advanced 0.8%. Prices were lower for copra, cottonseed 
meal and fish scrap. Ground bone advanced sharply. 

The following tables show (1) index numbers for the principal groups 
of commodities for the past 3 weeks, for Jan. 4, 1941, and Feb. 3, 1940, 
and the percentage changes from a week ago, a month ago, and a year ago, 
(2) percentage changes in subgroup indexes from Jan. 25 to Feb. 1, 1941: 





















































(1926—100) 
| Percentage Changes to 
Feb. | Jan.| Jan.| Jan.| Feb.| Feb. 1, 1941, from 
Commodity Groups Zz 25, | 18, 4, 3, 
1941 |1941 |1941 |1941 |1940 | Jan.) Jan. ; Feb. 
25, 4, 3, 

1941 | 1941 | 1940 
All commodities. ..........-.-- 80.6) 80.8) 80.6) 80.2! 78.8} —0.2| +0.5| +2.3 
Farm products.........-...--- 71.7| 72.6| 71.4) 71.2} 69.6; —1.2) +0.7| +3.0 
i ck einai eee teen al ob tani aie 73.7| 74.1) 73.7) 73.2| 71.7; —0.5| +0.7| +2.8 
Hides and leather products __ __|102.6 102.6/102.9|102.5| 103.0 0} +0.1| —0.4 
TORIES GOED. bbc ccnensccs 75.2| 74.6) 74.6) 74.3) 75.3) +0.8) +1.2 —0.1 
Fuel and lighting materials_-__.| 72.6) 72.6| 72.6) 72.6) 73.3 0 0} —1.0 
Metals and metal products -- -_- 97.8; 97.8) 97.8) 97.8) 95.6 0 0} +2.3 
Building materials.........-..- 99.5 5o.5) 99.7; 99.4) 93.1 0; +0.1) +6.9 
Chemicals and allied products__| 78.8) 78.8) 78.6) 78.0) 77.5 0} +1.0) +1.7 
Housefurnishing goods. .-.-.-.-.-- 90.4} 90.5, 90.4) 90.2) 89.7) —0.1} +0.2} +0.8 
Miscellaneous commodities.___| 76.8) 76.8| 76.9| 77.1) 77.1 0| —0.4| —0.4 
eee 74.4| 74.9) 74.3) 74.2) 73.2} —0.7| +0.3) +1.6 
Semi-manufactured articles____| 81.3) 81.1) 81.1) 80.7) 80.3) _+0.2} +0.7) +1.2 
Manufactured commodities....| 83.8) 83.9) 83.8) 83.2) 81.7; —0.1| +0.7| +2.6 

All commodities other than farm) | 
ee | 82.6) 82.7}; 82.6) 82.1) 80.9} —0.1) +0.6; +2.1 

All commodities other than farm 
products and foods. --.____-- | 84.5) 84.4| 84.5) 84.4) 83.6) °+0.1! +0.1| +1.1 





PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM JAN. 25 TO 
FEB. 1, 1941 


Increases 
Ee ae Pe eer ae ee S~ 1.4 Fertilizer materials - - .. -- saw ae 
Se ,..np capawenedceeemaielin 1.1 Hosiery and underwear-_ -_----- 0.3 
ET ET a: 5 os: dh th gant ded led oetnaied 08 DD Gt NON asndccadkenosaan 0.2 
I nintadidin demented adie gt iaieatods 0.5 Paint and paint materials _... 0.1 
Other textile products. ............-. 0.4 
Decreases 
Livestock and poultry............--- 2.9 Ge 206 BE. 22s<en00- ‘sabe 
Ce TOG. onset cdesunesscccesdsce 2. Other farm products - - - 
, CR Ws o6cecscdcnsnsnts 
OEE 
Pei tahaidantescosenal 











Commodity Price Average Declined Sharply in Week 
Ended Feb. 1, According to National Fertilizer 
Association 

There was another marked decline in the general level 
of wholesale prices last week, according to the commodity 
price index compiled by the National Fertilizer Association. 
In the week ended Feb. 1 this index dropped to 99.8 from 
100.6 in the preceding week. It was 100.2 a month ago 
and 99.5 a year ago, based on the 1935-39 average as 100. 
The Association’s report under date of Feb. 3 added: 

The farm product price index receded sharply last week primarily as a 
result of lower grain and livestock quotations; cotton and egg prices were 
fractionally lower. A sudden drop in the price of lumber caused the 
building material average to fall to the lowest level reached since last 
October. Although changes’ in the food group were evenly divided, with 
nine items advancing and nine declining, the food price index turned 
downward. Increasing prices for wool, burlap, and cotton goods were 
responsible for an upturn in the textile price index. Further price changes 
during the week were insufficient to affect the other group indexes. 

During the week (identically with last week's experience) 23 price series 
included in the index declined and 18 advanced; in the preceding week there 
were 23 declines and 18 advances; in the second preceding week there were 
18 declines and 38 advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1935-1939-=100) * 
































Percent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Feb. 1, |Jan. 25,| Jan. 4, | Feb. 3, 
Total Indez 1941 1941 1941 1940 

SBR | DesBecccccssccoccceccecs 91.2 91.5 91.5 92.8 
Fats and olls...........-. 73.4 75.0 70.4 77.8 

Cottonseed oll........-. 71.8 74.7 70.9 770 

23.0 Farm MEscacescecacess 93.4 95.3 94.4 88.1 
0 Sea 96.2 96.4 93.6 98.3 

bs Saeeibeewninmmed 84.1 87.4 87.7 90.8 

Livestock .............-- 94.2 96.1 95.1 82.6 

17.3 SR 161.5 101.5 101.5 106.8 
10.8 Miscellaneous commodities..| 110.0 110.0 110.6 114.5 
8.2 Textiles 112.6 112.4 112.4 112.0 
7.1 J ee 103.1 103.1 103.7 101.2 
6.1 Building materials 112.8 117.8 117.9 106.0 
1.3 Chemicals and drugs. 103.9 103.9 103.9 100.0 
0.3 Fertilizer materials. . 106.0 106.0 105.8 106.5 
0.3 zers -| 104.0 104.0r 103.3 102.6 
0.3 Farm machinery 99.7 99.77 99.6 100.4 
100.0 All groups combined -_-...--. 99.8 100.6 100.2 99.5 





* Base period changed Jan. 4 from 1926-28 average to 1935-39 average as 100. 
or; ~~ ete base were: Feb. 1, 1941, 77.7; Jan. 25, 78.4; Feb. 3, 1940, 77.5. 
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Production of Electric Energy in the United States 
for November and December, 1940 

The production of electric energy for public use during 
the month of December, 1940, totaled 13,172,889,000 kwh., 
according to reports filed with the Federal Power Commission. 
This represents an increase of 11.1% when compared with 
the same month of the previous year. The average daily 
production of electric energy for public use was 424,932,000 
kwh. during December, which is 2% more than the average 
daily production during November, 1940. The production 
of electric energy by electric railways, electric railroads, 
and other plants which generate principally for their own 
use totaled 282,991,000 kwh., making a total production 
reported to the Commission for the month of December of 
13,455,880,000 kwh., or an average daily production of 
434,061,000 kwh. 
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” The production by water power in December amounted 
to* 4,375,851,000 kwh., or 33% of the total output for 
public use. 

p» Reports were received during January, 1941, indicating 
that the capacity of generating plants in service in the 
United States on Dec. 31, 1940, totaled 41,575,851 kw. 
This is a net increase of 127,152 kw. over that previously 
reported in service on Nov. 30, 1940. Demeilenathy changes 
are made in plants which are not reported promptly, so that 
the figures shown for any one month do not necessarilv 
mean that all the changes were made during that month 
but only that they were reported to the Commission since 
the previous monthly report was issued. 

PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 
UNITED STATES 
(In Thousands of Kilowatt-Hours) 






































By Water Power By Fuels Total 

Dtetsion Nor., Dec., Nov., Dec., Nov., Dec., 

1940 1940 1940 1940 1940 1940 
New Engiand_.....-. 292,404] 276,508] 479,112) 539,187) 771,516] 815,695 
Middle Atlantic... .. 658,248] 777,463)2,430,670/ 2,502 ,006/3,088 ,918/3,279,469 
East North Central_..| 248,775] 247,334/2,765,962|2,940,608/3,014,737/3, 187,942 
West North Central..} 133,881] 149,899] 572,703) 606,593 ,584 492 
South Atlantic....... 451,194) 575,578/1,098,327/1,058,970]1,549,521/1,634,548 
East South Central../ 540,386] 532,532] 236,682) 229,296] 777,068] 761,828 
West South Central... 26,291 41,231] 590,381] 604,594] 616,672] 645,825 
Mountain........... 627,346] 643,619) 155,208} 161,522] 782,554] 805,141 
RS 1,038 ,325)1,131,687| 175,556) 154,262/1,213,881/1,285,949 
United States total_!4,016,850'4,375,851'8,504,601'8,797,038!112521 451'13172 889 





PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE 

















Production % Change from 

Ktlowatt-Hours Previous Year 
Jan. 31, 1940 129,625,000,000 +13 
Feb. 29, 131,051,000,000 +13 
Mar. 31, 1940 131,989,000.000 +13 
Apr. 30, 133,208 000,000 +13 
May 31, 1940 134,453 000.000 +13 
June 30, 135,404,000 000 +12 
July 31, 1940 136,777 ,000 000 +12 
Aug. 31, 1940 137,930,.000,000 +12 
Sept. 30, 138,729,000,000 +12 
Oct. 31, 1940__ 139,876 ,000,000 +12 
Nov. 30, 140,934,000,000 +11 
7 /~_ eae 142,247,000,000 +11 





Note—BSinoe the above data show production by 12-month periods, all seasons of 
bt year are inoluded in each total and the effect of seasonal variations is largely 
TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 

(Un Ktlowatt-Hours) 
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DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
































Percent 
Change 
Week Ended 1941 1940 1941 1939 1932 1929 
from 
1940 
ae SP 2,704,800) 2,473,397) +9.4 | 2,169,470) 1,619,265) 1,542,000 
. 2,592,767; +9.3 | 2,269,846) 1,602,482) 1,733,810 
" 2,572,117} +10.6 | 2,289,659] 1,598,201| 1,736,729 
2,565,958) +10.3 | 2,292,594) 1,588,967) 1,717,315 
OAD Bases: 2,829,690) 2,541,358) +11.3 | 2,201,057) 1,588,853} 1,728, 
is Metdnenee 2,522,514 2,199,860) 1,578,817) 1,726,161 
SS Sree 2,475,574 2,211,818) 1,545,459) 1,718, 
: Eivcnaseba 2,455,285 2,207,285) 1,512,158) 1,699,2 
My Ben tdbened 2,479,036 2,199,976] 1,519,679) 1,706,719 
SS ee 2,463,999 2,212,897! 1,538,452! 1,702,670 
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Building Permit Valuations in 1940 Were 23% Above 
___ 1939, Reports Secretary of Labor Frances Perkins 
—December Permits Increased 86% Over Year Ago 
Building permit valuations for the calendar year 1940 
were 23% higher than during 1939. Secretary of Labor 
Frances Perkins reported on Jan. 25. ‘‘The increase was 
brought about by gains of 12% in the indicated expendi- 
tures for new residential building and 58% in new non- 
residential building,” she said. ‘‘Permit valuations for addi- 
tions, alterations and repairs were 2% lower than in the 
preceding year.’”’ Miss Perkins also stated: 


December, 1940 permit valuations exceeded those for the corresponding 
month of 1939 by 86%. Indicated expenditures for new non-residential 
building in December, 1940 were more than 400% greater than in December. 
1939. Building contracts awarded under the defense program were largely 
responsible for this increase. A comparison of the same two months shows 
an increase of 8% in indicated expenditures for additions, alterations and 
repairs, but a decrease of 1% in permit valuations of new residential 
buildings. 

As compared with November, 1940, there was an increase of 4% in the 
total value of building construction. This increase was brought about 
wholly by a gain of 12% in the value of new non-residential buildings, as 
decreases of 4% and 8%, respectively, occurred in the permit valuations 
for new residential buildings and for additions, alterations and repairs. 


The Labor Department also reported the following: 

The changes occurring between the calendar years 1940 and 1939, by 
class of construction, are indicated below for 2,089 cities having a population 
of $1,000 or over: 





Change from 1919 to 1940 




































































% Change % Produced by Class of Construction 
Mormh 1939 1940 Water Power All Cities Era. N.Y. Ctty 
1938 to ) 1939 te 
1939 1940 1939 | 1940 I CO... cictbinniicantniionscabonn +11.6% +15.8% 
DOO DA GUI a a. « Fes ccncdnnesescessens | +57 .6% + 56.5% 
,000 000; 12,009,000,000;} +10 +15 36 26 Additions, alterations and re pairs---. _--_--.- } —2.0% —0.3% 
000,000) 10,889,000,000} +10 +15 29 | 
.000,000; 11,295,000,000) +11 +4 43 35 ee +22.5% +25.4% 
.000,000) 11,002,000.000; +11 +12 45 41 
— 1 6us 000.008 +14 +12 st 40 The percentage changes in permit valuations from December, 1939 to 
000, 11,311,000,000| +14 +9 6 37 ecember, , by class of construction, are given below for the sam 
{000,000] 11,855,000,000| +11 | +13 | 33 | 35 — ier, 1088 y gi = anne 
.000,000; 12,209,000,000} +10 +10 32 32 . 7 We 
13300300] ta: 900900) tis | io | HF | as | 
d J J ‘ ‘ J +1 +10 |\Change from Dec, 1939 to Dec, 1940 
11,463 ,000,000; 12,521 ,000,000 +13 +9 28 32 Class of Construction f ve 
11,860,000,000| 13,173,000,000 +11 +11 27 33 “ | All Cittes | Ercd, N.Y. City 
128 ,037 ,000 ,000!142,247,000,000! +12 +11 34 33 ae aii i ais sce ts intitle ini —1.3% | —3.7% 
Note—Above data solicited from all plants engaged in generating electric energy | New non-residential ------~....-.......-.-. | +408.1% | +424.7% 
for public use, and, in addition, trom electric railways, electrified steam railroads, Additions, alterations and repairs. ---.------| +8.0% + 14.0% 
and certain miscellaneous plants which generate energy for their own use, Ao- +86.1% 92.4 
curate data are received each month, representing approximately 98% of the total Total - --.--~-------------------------- ned +92.4% 


production shown; the remaining 2% of the production is estimated and corrections 

are made as rapidly as actual figures are available. Thus, the figures shown for 

the current month are preliminary while those for the preceding months are corrected 

2 See with actual reports received and vary slightly from the preliminary 
Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on Jan. 1, 
1941, was 12,552,769 tons. This was a decrease of 0.4% as compared 
with Dec. 1, 1940, and an increase of 22.7% as compared with Jan. 1, 1940. 
Of the total stock 11,336,074 tons were bituminous coal and 1,216,695 
tons were anthracite. Bituminous coal stock decreased 0.7%, while 
anthracite stock increased 1.8% when compared with Dec. 1, 1940. 

Electric utility power plants consumed approximately 4,949,864 tons of 
coal in December, 1940, of which 4,736,518 tons were bituminous coal and 
213,346 tons were anthracite, increase of 3.4% and 1.0%, respectively, 
when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of con- 
sumption, there was enough bituminous coal on hand Jan. 1, 1941, to last 
74 days and enough anthracite for 177 days’ requirements. 

—_——__—_ 


Electric Output for Week Ended Feb. 1, 1941, Totals 
2,829,690,000 Kwh. 

The Edison Electric Institute in its current weekly report 
estimated that production of electricity by the electrie light 
and power indusiry of the United States for the week ended 
Feb. 1, 1941, was 2,829,690,000 kwh. The current week’s 
output is 11.3% above the output of the corresponding week 
of 194C, when the production totaled 2,541,358,0600 kwh. 
The output for the week ended Jan. 25, 1941, was estimated 
to be 2,829,959,000 kwh., an increase of 10.3% over the 
like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 














Major Geographic Week Ended Week Ended Week Ended Week Ended 

Regtons Feb. 1, 1941 | Jan. 25, 1941 | Jan. 18, 1941 | Jan. 11, 1941 
New England. .-.-.-..-- 8.5 8.1 8.6 7.4 
Middle Atlantic - - -.-- 10.9 8.5 9.2 7.5 
Central Industrial - - . - 15.6 14.0 14.0 12.9 
West Central....-..-.- 9.8 8.1 9.0 5.7 
Southern States... ..- 10.0 9.3 8.6 6.7 
Rocky Mountain - - - -- 3.9 48 7.3 8.1 
Pacific Coast........- 7.5 7.3 7.4 7.0 
Total United States. 11.3 10.3 10.6 93 





"The changes occurring between November and December, 1940 in the 
permit valuations of the various classes of building construction are indi- 
cated in the following table: 








Change from Nov. to Dec., 1940 
Class 0 Construction } 











j All Cittes | Erd. N.Y. Ctty 
Weel SOG... ccccsnnsaciccesecessens | —3.9% —2.2% 
New non-residential . . . . ..-....--....---.-- +11.8% +14.1% 
Additions, alterations and re pairs - ~~~ -~----.-- —7.5% } —8.2% 
Total - - ---- -------------------------- +4.2% +6.4% 








Permits issued during December, 1940 provided 26,754 dwelling units. 
Of these, 7,602 were in projects financed from public funds. November 
permits in these cities provided 27,235 dwelling units, of which 5,418 
were in publicly financed projects. Compared with December, 1939, 
there was a decrease of 0.8 of 1% in the total number of dwelling units 
provided. Publicly financed projects for which contracts were awarded 
during December, 1939 provided 9,831 dwelling units. 

The information collected by the Bureau of Labor Statistics includes 
contracts awarded by Federal and State governments in addition to private 
and municipal construction. For December, 1940, Federal and State 
construction in the 2,089 cities totaled $141,131,000; for November, 1940, 
$120,458,000; and for December, 1939, $35,302,000. 

Permits were issued during December for the following important build- 
ing projects: In East Hartford, Conn., for factories to cost over $1,018,000; 
in Pittsfield, Mass., for a gun factory to cost $1,500,000; in Quincy, Mass., 
for shipbuilding facilities to cost $800,000: in Camden, N. J., for a radio 
equipment plant to cost in excess of $2,370,000; in Kearny, N. J., for ship- 
building facilities to cost $2,250,000; in Farmingdale, N. Y., for an air- 
craft plant expansion to cost nearly $5,211,000 in New York City—in the 
Borough of the Bronx, for apartment houses to cost $2,741,000; in the 
Borough of Brooklyn for apartment houses to cost $1,257,000; in Borough 
of Manhattan, for apartment houses to cost $2,280,000; in the Borough 
of Queens, for one-family dwellings to cost over $1,584,000 and for apart- 
ment houses to cost $2,190,000; in the Borough of Richmond, for a school 
for mental defectives to cost nearly $1,426,000; in Chester, Pa., for ship- 
building facilities to cost $2,500,000; in Philadelphia, Pa., for one-family 
dwellings to cost approximately $1,204,000; in Williamsport, Pa., for 
aircraft engine plant expansion to cost over $1,597,000; in Chicago, IIl., 
for one-family dwellings to cost approximately $1,196,000 and for circraft 
engine (parts) plant expansion to cost $1,020,000; in Dearborn, Mich., 
for an aircraft factory to cost $3,000,000 and for an aircraft engine factory 
to cost over $21,965,000; in Detroit, Mich., for one-family dwellings to 
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cost approximately $2,700,000 and for factory buildings to cost nearly 
$1,399,000; in Minneapolis, Minn., for ordance plant expansion to cost in 
excess of $5,473,000; in St. Louis, Mo., for a small arms ammunition plant 
to cost $18,600,000; in Washington, D. C. for one-family dwellings to cost 
over $937,000, for apartment houses to cost $999,000 and for stores to 
cost in excess of $1,023,000; in Atlanta, Ga., for an Army hospital to cost 
approximately $2,464,000; in Hagerstown, Md., for aircraft plant ex- 
pansion to cost nearly $983,000; in Wilmington, N. C., for an anti-aircraft 
firing center to cost more than $8,612,000; in Charleston, 8. C., for an 

Army hospital to cost $1,612,000 and for a Naval ammunition depot to cost 

$1,000,000; in Sparanburg, 8. C., for a replacement center to cost approxi- 

mately $6,700,000; in New Orleans, La., for an Army hospital to cost more 
than $1,587,000 and for aviation facilities to cost $750,000; in Wichita 

Falls, Texas , for oil refineries to cost $750,000; in Burbank, Calif., for one- 

family dwellings to cost nearly $726,000; in Los Angeles, Calif., for one- 

family dwellings to cost nearly $2,960,000 and for shipbuilding facilities 
to cost $1,650,000; in San Diego, Calif., for one-family dwellings to cost 
more than $748,000 and for aircraft plant expansion to cost approximately 
$14,447,000; in San Francisco, Calif., for one-family dwellings to cost 
over $997,000, for shipbuilding facilities to cost $1,500,000; in Santa 

Barbara, Calif., for an Army hospital to cost nearly $1,180,000; in Vallejo, 

Calif., for shore facilities (Navy Yard) to cost $3,300,000; in Portland, 

Ore., for shipbuilding facilities to cost $1,000,000, and in Vancouver, Wash., 

for an Army hospital to cost over $1,054,000. 

Contracts were awarded during December for the following publicly 
financed housing projects: In Chicopee, Mass., to cost $641,000 (200 d.u.); 
in Newark, N. J., to cost approximately $1,438,000 (432 d.u.); in Danville, 
Ill., for two projects to cost over $761,000 (224 d.u.); in Barberton, Ohio to 
cost approximately $794,000 (219 d.u.); in Lakeland, Fla., to cost nearly 
$335,000 (156 d.u.); in Orlando, Fla., to cost nearly $189,000 (76 d.u.); in 
Baltimore, Md., to cost approximately $1,914,000 (587 d.u.); in Alexandria, 
Va., to cost $850,000 (300 d.u.); in Phoebus, Va., to cost $284,000 (90 d.u.); 
in Salma, Ala., to cost approximately $500,000 (200 d.u.); in North Little 
Rock, Ark., to cost nearly $472,000 (148 d.u.); in Corpus Christi, Texas, 
to cost $1,027,000 (350 d.u.); in Dallas, Texas, to cost $1,739,000 (650 d.u.); 
in Houston, Texas, to cost in excess of $2,518,000 (1,000 d. u.) and in 
San Diego, Calif., to cost $9,070,000 (3,000 d.u.). 

PERMIT VALUATION OF BUILDING CONSTRUCTION, TOGETHER 
WITH THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELL- 
INGS, IN 2,089 IDENTICAL CITIES IN NINE REGIONS OF THE 
UNITED STATES, AS SHOWN BY PERMITS ISSUED DEC., 1940 



































New Residential Butidings 
No, Percentage | No.of ; Percentage 

Geographtc Divrtston of Permit | Change from— | Families| Change from— 
Ctttes | Valuation, —————————_| Provided| ——_—__—____ 

Dec., 1940 | Nov., | Dec., | for Nov., , Dec., 

| 1940 | 1939 |Dec.,*40, 1940 1939 
All divisions... -.-.-- 2,089|$94,878,817; —3.9| —1.3| 26,754, —1.8| —0.8 
New England. .-.-- 135| 5,657,457| —40.5| +4.5! 1,271, —47.1| +0.7 
Middle Atlantic. -- 549| 20,044,432) —5.3) —22.2| 5,318) —7.3| —22.8 
East North Central 464| 17,635,232) —8.4| +7.7 3,663; —6.8) +7.2 
West North Central 201} 2,913,282) —29.2| —19.6 767| —27.6| —7.9 
South Atlantic... -.. 217) 11,428,245) —19.4| —30.4| 3,535) —18.8) —34.4 
East South Central. 80} 1,566,262; —5.4| —61.5) 708| —7.6| —43.8 
West South Central 118} 9,754,868) +48.4) + 102.5) 3,424) +54.4/+100.5 
Mountain --.-.....-- 99) 1,622,358) —23.6) —19.7 495) —29.4) —25.2 
Puéedaasceen 226\ 24,256,681! +20.5' +37.5! 7,573! +24.8) +36.2 

Total Building Construction | 
New Non-Residential (Including Alterations 
Buildings and Repairs) 
Population 
Geographtc Percentage | Percentage | (Census 
Divtston Permit | Change from— Permit | Change from— | of 1930) 
Valuatton ,|—_——————_ Valuation, 
1940 1939 1940 1939 


| 





Dec., _ Nov., | Dec.. | Dec., 1940 | Nov. | Dec., | 
| 
| 


| $ s | 
All divisions. .|156561823| +11.8|+408.1/272,362,136, +4.2 


New England_| 6,106,914) +138.1|+496.7| 13,647,436] —3.4) +66.9| 5,504,418 
MiddleAtlantic 24,194,663) —51.6|+308.3) 50,451,596) —34.9| +33.9/18,682,760 
EB, N. Central. |31,840,442| +213.9|+498.9| 54.154.453, +57.1|+115.4/14,927,808 
W. N. Central /26,318,551| + 123.8) + 504.8 29,978,976, +74.6|+230.5 4,515,562 


+ 86.1 60,370,915 














South Atlantic 28,028,633) +1.9|+532.4| 41,495,878, —6.5| +81.6| 5,014,671 

E. So. Central_| 1,052,626) —17.9| +15.4| 3,200,180) —5.6) —41.2) 1,926,302 

W. So. Central! 5,711,223) —28.4/+158.9) 16,412,998, +4.6| +99.9) 3,260,027 

Mountain - ... 781,717| —72.5| —28.4 2.741,124| —49.8 —21.7| 1,190,691 

Pacific ....... 32,527,054! +25.31|+485.4! 60,279,495' +22.6\+129.4' 5,348,676 
—__ + <> —-—_- 


Bank Debits for Week Ended Jan. 29, 1941, 6.6% 
Above A Year ago 


Debits to deposit accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
Jan. 29, aggregated $8,703,000,000. Total debits during the 
13 weeks ended Jan. 29 amounted to $125,399,000,000, or 
10% above the total reported for the corresponding period 
a year ago. At banks in New York City there was an 
increase of 8% compared with the corresponding period a 
year ago, and at the other reporting centers there was an 
increase of 11%. These figures are as reported on Feb. 3, 
1941, by the Board of Governors of the Federal Reserve 
System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 























Week Ended 13 Weeks Ended 
Federal Reserve District 
Jan. 29, Jan. 31, Jan. 29, Jan. 31, 

1941 1940 1941 1940 
$483 $456 $7,429 $6,576 
3,523 3,503 52,527 48,726 
475 433 6,688 6,059 
624 540 8,975 7,612 
345 292 4,816 4,174 
295 248 3,971 3,545 
1,348 1,247 18,217 16,685 
274 239 856 3,451 
144 152 2,164 2,145 
244 230 3,700 3,555 
229 194 3,150 2,878 
719 629 9,906 8,920 
$8,703 $8,161 $125,399 $114,327 
3,211 3,187 48,202 44,726 
4,778 4,343 66 ,803 60,235 
714 631 10,394 9,366 











* Centers for which bank debit figures are available back to 1919 
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Far Western Business Activity in December Showed 
Wide Advances, Reports Bank of America (Calif.) 
Wide advances in far western business activity were re- 

corded during December, according to the current ‘Business 

Review” issued by the Bank of America. The December 

index of western business activity, standing at 123% of the 

1935-39 average, is 10% above the same month a year 

earlier, and represents a new 1] year high for the index. 

The bank’s announcement adds: 

With new national defense contracts awarded in the western States 
totaling $250,000,000 in December and the first half of January, the total 
of all defense orders in the region new reaches the huge sum of $2,.000,000,- 
000. This includes $955,000,000 for shipbuilding, $780,000,000 for air- 
craft $248,000,000 for construction and $31,000,000 for a wide variety 
of other products. 

California received about 70% of the western total and ranks second 
among all States of the country in amount of defense contracts. 

These figures, the review states, include only the American defense 
contracts. Large British orders have been placed on the coast, including 
$50,000,000 for cargo vessels, and a backlog of $700,000,000in western 
aircraft exclusive of orders from our own government, represents mostly 
British purchases. ‘ 

The net effect of these expenditures says the review, has been to create 
the greatest backlog of business in Western history. 

Reflecting this activity, the review shows that dollar volume of western 
retail sales during December was the best since 1929, averaging 7% higher 
than the same month the year before. New automobile sales in California 
in the final quarter of 1940 averaged over 28,000 per month, the best final 
period of record. Electric power output in the West for December stood 
at 137% of the 1935-39 average, 18 points above December, 1939. The 
December index of carloadings was 131, 10% higher than the same month 
in the previous year. The index of employment advanced in December 
to 135, a new all-time high. 


- 
—- 


Manufacturers’ Orders Continue at Record Levels in 
December, Reports Conference Board—Inventories 
and Shipments also Advance 

New Orders received by manufacturers in December ad- 
vanced slightly, after allowance for the usual seasonal 
change, from the previous record level registered in Novem- 
ber, according to preliminary indexes for December compiled 
by the Division of Industrial Economies of the Conference 
Board. The value of shipments also advanced to a record 
high, with the index exceeding the 1929 peak for the first 
time. Manufacturers’ inventories rose moderately. Under 
date of Jan. 36 the Conference Board further said: 

Although the actual value of new orders for the companies reporting 
directly to the Conference Board was slightly lower in December than in 
November, this decline was of less than the usual seasonal proportions, 
with the result that the index advanced 1%. 

The increase was fairly general in the durable goods industries, with 
advances on a seasonally adjusted basis recorded in such important indus- 
tries as authomobile equipment, building equipment, electrical equipment, 
iron and steel, machinery, and metal products. The major influence be- 
hind this increase was defense buying; new business placed by the Army 
and Navy rose from $1,237,000,000 in November to $1,411,000,000 in 
December. 

The only exception to the upward trend in the heavy industries occurred 
in railway equipment, for which bookings declined substantially. Orders 
for housefurnishings were also lower in December than in the preceding 
month. 

In the non-durable goods industries, advances in the value of orders for 
shoes, clothing and chemicals counterbalanced the lowered demand for 
paper and textiles. 

An increase of 5% brought the Board’s index of manufacturers’ ship- 
ments to an all-time high point in December. This advance was the result 
of a rise of 7% in shipments of durable goods, and of 4% in non-durable 
goods during the month. The total index now stands at 158 (1935-1939— 
100), or 46% higher than in March, 1940. Despite the rapid advance, 
shipments in most industries still lag far behind incoming orders, with the 
result that backlogs continue to pile up for future shipment. 

Inventories advanced 1% during December, continuing the slow, but 
persistent, rise that has characterized each month since January, 1940. 
After the outbreak of the war, a rapid advance in inventory carried the 
Board's seasonally adjusted index from 10] .5 at the end of September, 1939, 
to 114.1 at the end of January, 1940, an increase of 12.4% in four months. 
Since that time, the index has risen gradually until at the end of December 
it reached 125.5. This represents an increase of 10% in 11 months. The 
advance has taken place in both durable and non-durable goods industries, 
but has been more pronounced among manufacturers of durable goods. 

The following table gives the Conference Board’s indexes of the value 
of manufacturers’ inventories, new orders and shipments for December, 
1940, for the preceding month, and for the corresponding month of 1939, 
together with percentage changes. These indexes, all based on the 1935- 
1939 monthly average as 100, are adjusted for seasonal variation. 

INDEXES OF INVENTORIES, SHIPMENTS, NEW ORDERS 
December, 1940 








Percentage Change from 


j 

















| Decem- Norem- | Decem- 
ber 1940 | ber 1940 | ber 1939 Nov. 1940 , Dec. 1939 
(Revised) | | to Dec. 1940 | to Dec. 1940 

ES 125.5 | 124.3 110.7 +1.0 +13.4 

Durable goods - - ___- | 131.9 130.5 114.9 +1.1 +148 

Non-durable goods__ 117.3 | 116.2 | 105.8 | +0.9 +10.9 
RED dandtneanons 158 | 150 129 | +5 +22 

Durable goods_____- | 177 | 166 | 135 +7 +31 

Non-durable goods_-| 136 | 131 | 121 +4 +12 
. & =e 212 210 121 +1 +75 

SS 


United States Foreign Trade with Geographic Areas 
and Leading Countries in December and the 
Year 1940 

The export trade of the United States reached the high 
total of $4,022,000,000 in 1940 because of expansion in ship- 
ments to British Empire countries and Latin America. The 
substantial gains shown in shipments to Western Europe at 
the first impact of the war were lost after the events of last 

June led to the blockade of practically the whole of Conti- 
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nental Europe by Britain. However, the decline in exports 
to this area during the second half of 1940 was largelv counter- 
balanced by the increases in exports to the British Empire. 
In the latter half of 1940 exports to the British Empire, 
valued at $1,248,000,000, represented 64% of total United 
States exports, as compared with the usual 40% before the 
outbreak of the war. 

United States goods moved also to Latin America through- 
out 1940 in larger volume than before the war, although they 
showed some recession during the year from the high final 
months of 1939. Shipments to Japan declined slightly, as 
compared with both 1938 and 1939. The shifts in exports 
to leading trade regions and countries since the beginning of 
1938 (by half-years) are shown by the statistics quoted in 
the table below. 

Exports to the United Kingdom increased in vaiue by 
approximately half a billion dollars over 1939 to $1,010,- 
000,000 in 1940, with three-fourths of the gain recorded in 
the second six months of the year. The monthly average of 
exports to the United Kingdom during the first five months 
of 1940—$56,000 ,000—was only moderately above the rate 
for other recent years, although the commodity trade shifted 
moderately to metals, machine tools and aircraft, and away 
from agricultural products. In June shipments advanced 
to $78,000,000, in July to $110,000,000, and in August to 
$126,000,000, and for the period July-December averaged 
over $100,000,000 monthly, or about one-third of total 
United States exports. The emergency shipments of obso- 
lete United States ordnance and of explosives accounted for a 
large proportion of the increase from June through August. 
Total exports of these commodities advanced from $290,000 
in May to $22,619,000 in June and $17,242,000 in July, 
after which they declined abruptly. From about the mid- 
year, exports of several other commodities—namely, air- 
craft, heavy iron and steel and machine tools—expanded 
rapidly, and for the latter half of 1940 these items reached a 
value of $340,000,000, or about 53% of the total exports to 
United Kingdom. The Commerce Department also 
noted: 

While expanding its purchases of the above-mentioned and other com-, 
modities essential to the conduct of war, the United Kingdom from the 
beginning of the war restricted imports of ‘‘non-essentials’’ and rationed 
entries of many other commodities. Consequently, exports to the United 
Kingdom of agricultural commodities declined from $290,000,000 in 1938 
to $195,000,000 in 1939, to $145,000,000 in 1940. 

















UNITED STATES EXPORTS, INCLUDING RE-EXPORTS, SHOWING 
SHARE OF BRITISH EMPIRE, CONTINENTAL EUROPE, LATIN 
AMERICA, JAPAN AND OTHER AREAS 

Exports to— 
Total British Empire 

Pertod United |\——-—- ——-—| Conti- | Latin Other 
States | | United | nental | Amer- | Japan Areas 

Erports| Total | King- |Canada|\Europea| icab | 

| | dom | 

Mill ions of | Dollars | 
1938, Ist half.| 1,591 | 654 254 | 241 | 237 | #260 | 125 315 
2nd half | 1,504 639 266 | 227 | 255 234 | 115 261 
1938, Ist half_| 1,416 565 | 230 | 202 | 336 249 | Iii 155 
2nd half_| 1,761 714 276 | 287 | 437 320 | 121 169 
1940, Ist half.) 2,065 845 359 317 541 378 107 194 
2nd half.| 1,957 | 1,248 651 398 | 84 348 120 157 

Year 1938____| 3,094 1,293 521 468 492 495 240 574 

Year 1939_.__| 3,177 | 1,279 505 489 | 773 569 | 232 324 

Year 1940__..| 4,022 | 2,093 | 1,010 715 | 624 727 | 227 351 

|Percent \of Total KS Spwiecy 

1938, Ist half. 100.0 41.1 16.0 | 15.1 | 14.9 | 164 7.9 19.8 

2ndhalf. 100.0 42.5 17.7 36.3 i 378 | 3464 | FS 17.4 
1938, Ist half. 100.0 39.9 | 16.2 | 14.3 | 23.7 17.6 78 10.9 
2ndhalf- 100.0 | 40.5) 15.7 | 16.3 24.8 18.2 | 6.9 9.6 
1940, Ist half., 100.0 40.9 17.4 | 15.4 26.2 18.3 5.2 9.4 
2ndhalf_| 100.0 63.8 33.3 | 203 | 4.3 17.8 6.1 8.0 

Year 1938__.. 100.0 41.8 | 168) 15.1 15.9 | 16. | 7.8 18.6 

Year 1939_._._ 100.0 40.3; 159); 1584 | 243 | 17.9 | 7.3 10.2 

Year 1940_. 100.0 52.0! 25.1! 17.8 15.5 ' 18.1 | 5.6 8.7 








a Includes U. 8.8. R. in Asia, but excludes Turkey in Europe, Gibraltar, United 
Kingdom, Ireland, Iceland, Azores and Madeira, and Malta, Gozo and Cyprus. 
b The 20 Latin-American Republics, including the Canal Zone 

The increase in the value of shipments to the British Empire, exclusive of 
the United Kingdom ,was 40% over 1939 and the gain to Canada alone was 
about 46%. Shipments to Canada of certain commodities, especially iron 
and steel manufactures, aircraft, and metal-working machinery, showed 
substantial gains over 1939, but the trade with the Empire outside the 
United Kingdom did not shift so predominately to commodities associated 
with the conduct of war. Owing no doubt to the influence of expanding 
industrial activity on wages and consumption, Canada continued to be an 
important market for United States passenger automobiles and other goods, 
such as radios and articles of wearing apparel, notwithstanding price in- 
creases resulting from the decline in the exchange value of the Canadian 
dollar and the imposition of various war taxes. However, since Canada 
adopted measures ‘of more strict regulation of imports in December, a 
greater degree of concentration of trade in selected commodities may result 
in 1941. 

As shown by the table, United States exports to Latin America increased 
markedly in the second half of 1939 after the war interfered with European 
sources of supply, and these exports continued in comparatively large 
volume during 1940. The value of shipments to the 20 Latin American 
Republics increased from less than $40,000,000 in August, 1939 to $71,- 
000,000 in December, while they showed an average monthly total of $63.- 
000,000 in the first six months of 1940 and of $58,000,000 in the second six 
months. The pre-war share of about 18% of our exports was taken by 
Latin America as a whole in 1940, but exchange difficulties hampered 
expansion in the purchases by a number of countries—especially Argentina. 
The loss after June, 1940 of almost the entire Continental European market, 
that in 1938 absorbed over half a billion dollars of Latin American goods, 
hasJproduced a serious exchange problem in Latin America. Dollar ex- 
change to cover the increase of $158,000,000 in United States exports over 
those for 1939 was provided in various ways, notably, by the increase in 
our purchases of Latin American goods, the extension of credit to several 
countries by the Export-Import bank, and by our continued large purchases 
of silver and gold from certain Latin American countries. In the final month 
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of 1940 United States goods moved to Mexico in the highest dollar volume 
of the war period, those to Brazil in only moderately lower value than 
in the high first half, while those to Argentina dropped to less than 50% 
of the high level attained during the first 8 months of 1940. 

Exports to Continental Europe in 1940, valued at $624,000,000, were 
$148,000,000 less than during 1939, in spite of the heavy shipments to this 
area during the first half of the year. Between July and December when a 
large part of Europe had come under German control and therefore subjet 
to the British blockade, United States exports dropped to only $84,- 
000,000, of which 50% was to the U. 8. 8. R., largely through Vladivostok. 
In the latter half of 1940 only about 4% of total United States exports was 
shipped to Continental Europe as compared with 17% and 25%, respec- 
tively, in the corresponding periods of 1938 and 1939. 

Ever since 1937 United States exports to Japan have consisted largely of 
materials important to its heavy industries—especially petroleum prod- 
ucts, scrap iron, steel-mill manufactures, copper and machine tools. Raw 
cotton continued to be an important item in the trade during the early 
months of 1940 but shipments dropped to low levels in the latter half of 
the year and for the year they represented a smaller proportion of total 
exports to Japan than in many years. During 1940 United States mer- 
chandise exports to Japan, valued at $227,000,000, were $13,000,000 less 
than in 1938 and $4,000,000 less than in 1939. The monthly shipments, 
however, moved erratically with peaks of 29, 25 and 26 million dollars in 
January, August and October, respectively. Partly because of our own 
defense program and the export license control, shipments to Japan of 
such items as scrap iron, steel manufactures and machine tools dropped off 
during the final months of the year. Exports of scrap iron were nil in 
November and December. 

Exports to China and the Netherlands Indies in 1940 increased 40% 
and 52%, respectivelyj in value as compared with 1939. Thees gains, 
together with those shown in shipments to British countries, largely account 
for the rise in the total value of exports to Asia shown later on in this report. 

The marked increases in imports of crude materials and semi-manufac- 
tures, which brought total imports to a value of $2,625,000,000 (the high- 
est since 1937) despite the decline during 1940 in trade with Europe, is 
sharply reflected in the geographic distribution of imports. Europe, in- 
cluding the United Kingdom, supplied the smallest proportion of United 
States imports in 1940 (15%) since the last year of the World War. Each 
great trade region outside the war zone increased its proportion as compared 
with 1939. The value of imports from leading trade regions and countries, 
together with their respective percentages in the import trade, are shown 
On page VJ, by half-years, for 1938, 1939 and 1940. 

Since imports of many leading commodities which increased greatly in 
1940 are furnished by British Empire countries—newsprint and nickel by 
Canada, rubber and tin by British Malaya, unmanufactured wool by Aus- 
tralia and jute burlap by British India—total imports from the British 
Empire increased in value by approximately $300,000,000 (36%) over 
1939 to $1,130,000,000 in 1940. As indicated by the figures in the table, 
imports from the Enpire comprised a steadily rising proportion of total 
imports, moving up from 32% in the first half of 1938 and 35% in the first 
half of 1939 to 46% in the last half of 1940. Imports from the United 

Kingdom have contributed only slightly to the increase in value, although 
English goods have been maintained in 1940 above the level in 1939. 

Total imports from Latin America increased about one-fifth from $518,- 
000,000 in 1939 to $620,000,000, and, in comparison with 22.3% of United 
States imports in the earlier year, these 1940 imports represented 23.6% 
of the total. Comparing United States imports in 1940 with those in 1939, 
Argentina and Uruguay furnished considerably larger amounts of wool; 
Chile supplied more nitrate and copper; and Venezuela and Mexico larger 
amounts of petroleum. Primarily as a result of the low price of coffee, the 
value of imports from Colombia declined slightly, while smaller purchases 
of coffee and lower price are erflected in the decline in value of imports from 
Brazil. Imports from Cuba dropped in value due to the low returns from 
sugar in 1940. 

Imports from Continental Europe in 1940, valued at $227,000,000, were 
$236,000,000 less than during 1939, notwithstanding continued large im- 
ports from the Scandinavian countries through March and from the ‘‘low’’ 
countries, France and Italy through June. From July through December, 
after the entrance of Italy into the war, imports from Continental Europe 
dropped to only $64,000,000, compared with $226,000,000 in the corre- 
sponding months of 1939. Some goods continued to arrive from the war 
zone despite the many interferences to trade, but about three fifths of this 
total rapresented goods from the U. 8. 8S. R., Switzerland, Portugal and 
Spain, which still had relatively free access to shipping routes. 

Imports from Japan valued at $158,000,000 showed only a slight decline 
as compared with 1939. Although our purchases of raw silk declined in 
quantity, the higher price of silk in 1940 brought the value of silk imports 
almost up to the 1939 value. As in the preceding year, raw silk accounted 
for approximately two thirds of the total imports from Japan in 1940. 

Imports from areas other than those specified separately in the table below 
increased considerably in value during 1940. These other areas include 
China, which furnished increased amounts of tungsten, raw silk and tin; 
the Netherlands Indies, from which we imported larger amounts of rubber 
and tin than in 1939, and the Belgian Congo, which supplied increased 
amounts of ferro alloying ores. tin and cobalt. 

UNITED STATES IMPORTS (GENERAL) SHOWING SHARE OF BRITISH 
EMPIRE, CONTINENTAL EUROPE, LATIN AMERICA, JAPAN AND 
OTHER AREAS 






























































Imports from— 
Total British Empire 

Period United |\- ——aen| Coms- | Latte Other 

States United nental | Amer- | Japan | Areas 
Imvorts| Total | King- |Canada\Europea| icab 
dom 
Mi\Utons of | Dollars 

1938, Ist half_ 961 304 51 116 206 239 59 153 
2nd halt- 999 333 67 144 240 214 68 144 

1939, Ist half_| 1,094 379 73 149 237 253 61 164 
2nd half_| 1,224 450 77 191 226 265 100 183 

1940, Ist half.| 1,294 523 78 184 164 323 67 217 
2nd half_| 1,331 608 77 239 64 297 92 270 

Year 1938__._| 1,960 637 118 260 446 454 127 296 
Year 1939____| 2,318 829 149 340 463 518 161 347 
Year 1940___.| 2,625 | 1,130 155 424 227 620 i568 | 490 

Percent \of Total 

1938, Ist half_| 100.0 31.6 5.3 12.1 21.4 24.9 6.1 15.9 

2nd half_| 100.0 33.3 6.7 14.4 24.0 21.4 68 14.4 
1939, Ist half_| 100.0 34.6 6.7 13.6 21.7 23.1 5.6 15.0 
2nd halft_| 100.0 36.8 6.3 15.6 18.5 21.7 8.2 15.0 
1940, ist half_| 100.0 40.4 6.0 14.2 12.7 25.0 5.2 16.8 

2nd half_| 100.0 45.7 5.8 18.0 48 22.3 6.9 20.3 

Year 1938___.| 100.0 32.5 | 6.0 13.3 22.8 23.2 6.5 15.1 
Year 1939____| 100.0 35.8 6.4 14.7 | 20.0 22.3 6.9 | 15.0 
Year 1940____' 100.0 43.0 5.9 146.2 | 8.6 23.6 6.0 18.7_ 





a Includes U.S. 8. R. in Asia, but excludes Turkey in Europe, Gibraltar, United 
Kingdom, Ireland, Iceland, Azores and Madeira, and Malta, Gozo and Cyprus. 
b The 20 Latin American Republics, including the Canal Zone. 
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Following are the complete tabulations covering the months 
of November and December: 
Thousands of Dollars (000 Omitted) 




















EXPORTS IMPORTS 
G aphte Diotston 
“aa Country Dec., | Nov., | Dec., | Dec., | Nov., | Dec., 
1939 1940 1940 1939 1940 1940 
$ $ 3 3 $ 

TE tthe atindesietneccnscas et ee weet Ln rigs 26,187 
Northern North America......- 21 x , ’ . 43,619 
Southern North America......- 32,313) 33,798) 33,807| 17,034) 14,884) 15,782 
South aches Ie ET: ,254| 36,749) 31,824 .286| 33,383 ; 
ya Nee an saison 68,821) 48,045) 52,164) 88,645) 90,259) 97,783 
i dct phadeeabeaeanoghuns 9,314; 7,848) 8,242) 2,359] 2,8 8.040 
EE Sbbadedtdietsvnesénenta 11,378} 16,945) 16,624) 10,030} 13,191) 13,663 

itt, diisincnvtanctbsns 368 ,046|327 ,685|/322 ,257|246,807|223,594/253,099 






































eégccbdcegacesooesesone 433 202 247 1,049 376 
nnninnnoen 7,033) 11,827) 11,038) 4,950) 2,960| 4,479 

U. 8. 8. R. (Russia) ........... 11,922} 9,644) 6,902} 1,916) 2,178] 2, 
bebseescouesoee 50,701|102,375/101,253| 15,610) 10,428) 13,610 
eR ccccccecencccoccocséce 875| 1,052) 1,152 616) 1,598) 2,602 
VW nacehsonnccancenese> 7,906! 6,123! 3,870! 2,062| 4,370! 6,026 
a Less than $500. b For purposes of statistical comparability trade with Austria, 
Czechoslovakia and Poland and Danzig has been combined with Germany for both 
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Conference Board Reports Living Costs Advanced 0.9% 
in 1940 Over 1939 


Living costs of wage earners in the United States were 
0.9% higher in 1940 than in 1939, according to the “Annual 
Review of the Cost of Living” released Feb. 5 by the 
Division of Industrial Economics of the Conference Board. 
Although living costs were higher than in 1989, the Board 
found that they were 0.5% lower than they had been in 
1988, 2.8% lower than in 1987, and 14.8% below 1929 costs. 
The Board’s announcement in the matter further states: 

Food prices, rising 1.4%, were principally responsible for the increase 
from 1939 to 1940, but they were still lower than in any other year 
since 1934. This most important item in wage earners’ budgets cost 
27.3% less in 1940 than in 1929, but 14.6% more than in the low 
year of 1933. 

Increases for the year also occurred in the costs of housing (0.7%), 
of sundries (0.7%), of clothing (1.1%), and of fuel and light (0.6%). 

By the end of 1940 residential rents had advanced 36.2% since the 
low year of 1933, and had reached a level only 5.5% below 1929 rental 
prices. Changes in the cost of this important item have been small, how- 
ever, since 1937, the 1940 index having advanced only 0.5% over the 1937 
index, and only 0.1% over the 1938 index. 

Although clothing prices advanced during 1940, an increase of 2% in 
the cost of men’s clothing accounted for the combined rise of 1.1%, since 
the cost of women’s clothing declined 0.2% from its 1939 level. Clothing 
costs as a whole in 1940 were 9.9% higher than in 1932, and 25.9% 
lower than in 1929. 

Defense taxes imposed on recreation and tobacco largely accounted for 
the 1940 rise in the prices of sundries, which cost 6.7% more than in 
1933, and 2.2% less than in 1929. 

While gas and electricity costs remained about the same through 1989 
and 1940, coal prices rose 0.8% in the latter year and effected an 
over-all rise in the cost of “fuel and light.” This latter was 8.6% below 
the 1929 level and 0.2% above 19338, 1937 and 1988 prices. The cost of 
gas and electricity has steadily declined since 1929, the 1940 level falling 
7.0% below that for 1938, and 10.4% below the 1929 level. Coal prices 
in 1940 were 4.4% above those of 1933, but 7.4% below 1929 costs. 

The Conference Board indexes of the cost of living for the United States 
are based on the year 1923 as 100. with the weighted total for all items 
surveyed amounting to 85.3 for 1940. The purchasing value of the dollar 
for 1940 was computed at 117.2. 

Changes in the cost of living of wage earners and lower-salaried workers 
in 56 representative industrial cities of the country are also recorded in 
the review. With January, 1939, representing 100. the weighted total for 
1940 of all items studied ranged from 98.8 to 102.4 for 52 cities, with 
the median standing at 100.85. Yearly data for the remaining four cities 
are not complete. 

For New York City the Board’s review extends back, yearly and monthly, 
to 1926, with all index numbers ited on the basis of January, 1939, 
as representing 100. In 1926 the weighted total for all items studied 
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Five years later it had dropped to 105.6, and in 1936 it was 
Since then the yearly indexes have been: 1937, 102.7 ; 
The index low of 92.2 for the 


was 123. 
down to 100.1. 
1938, 100.4; 1939, 99.7; and 1940, 101.3. 
period was recorded in 1933. . 

Principal consumption and expenditure items included in the Board’s 
study are grouped under the following six general headings: food, housing, 
clothing, fuel and light, housefurnishings, and sundries. The groups are 
weighted according to their general relative importance in the family 
budget, in which food costs are first, and sundries and housing, second 
and third. 

—_—— ~#&— -- - - 


Bureau of Labor Statistics’ Index of Retail Food Costs 
Advanced 0.5% Between Dec. 17 and Jan. 14 


Retail costs of food increased by one-half of 1% in large 
cities throughout the country between Dec. 17 and Jan. 14, 
Commissioner Lubin of the Bureau of Labor Statistics re- 
ported on Feb. 4. The advance was fairly general for 
meats, fruits and vegetables and such staples as sugar, 
coffee and flour. Seasonally lower prices for eggs, butter 
and oranges, however, largely offset the effect of those 
advances in wage earners’ food purchases. There was a 
small net advance in food costs as a whole in about half 
of the large cities covered by the Bureau’s survey of food 
prices and a small net decline in others. The Commission- 
er’s announcement further said: 

Meat prices advanced quite generally and averaged 4% higher than in 
mid-December. In contrast to the declines of the last three months, 
prices of fresh pork rose sharply following the substantial increase in 
wholesale markets which accompanied smaller marketings of hogs since 
mid-December. Prices of cured pork continued the contra-seasonal rise 
of the past month and were 8% above last January and higher than at 
any time since November, 1939. Beef prices, which were fairly steady 
during the last quarter of 1940, also advanced in January but less markedly 
than prices of other meats. They were, however, 12% higher than for 
the same period last year. Prices of lamb, roasting chickens and fresh 
fish increased somewhat more than usual, while canned salmon remained 
unchanged for the fifth consecutive month. 

A seasonal price rise in fresh fruits and vegetables, particularly such 
truck crops as green beans, cabbage and carrots contributed in large 
measure to the advance in food prices. Apples also rose seasonally, while 
oranges declined as is usual between December and January. Fresh fruit 
and vegetable prices were from 3% to 25% higher than for January of 
last year, with the exception of cabbage and potatoes, which are selling 
At lower prices because of large available supplies. 

Seasonally lower prices of eggs and butter almost completely offset the 
effect of the price increases in wage earners’ food budgets. Retail butter 
prices moved downward more than usual from the high level reached in 
December, following similar declines in the wholesale markets which 
resulted in part from increased production. At January, 1941, levels, 
eggs in large cities were retailing at about 9% above last year’s price 
and butter about 1%. 

Other important foods for which smal] increases of 1% or less were 
reported between mid-December and mid-January were potatoes, coffee, 
sugar and flour. Prices of fresh milk went up in five cities, following 
the previous increase in 10 cities from mid-November to mid-December. 
As compared with last year, fresh milk showed an increase of 1%%; 
coffee, sugar and flour decreases of from 5% to 7%, and potatoes a 
decrease of 23%. The average price of white bread has not changed since 
October, 1940. On Jan. 14, 1941, however, it was 244% less than in 
January, 1940, when bread prices advanced about 1c. per loaf in the 
New England and New York State areas. 

Preliminary reports since Jan. 14 on retail food prices from widely 
scattered cities indicate further moderate price increases for meats, fresh 
vegetables and sugar, and a continued decline in butter and egg prices. 

Food costs were 3% higher on Jan. 14, 1941, than for the same period 
last year. Meats and eggs were about 10% higher, with much smaller 
increases shown for dairy products, fruits and vegetables. Oereals, bakery 
products, beverages, fats, oils and sugar averaged from 2% to 6% lower in 
price in January of this year than for the same period last year. 

Changes in retail prices of 18 of the most important foods purchased by 
wage earners and lower salaried workers for the four weeks ending Jan. 14, 
1941, and for the 12 months ending on the same date are shown below: 






























































Percent Change from Percent Change from 
Item Item 
Dec., 1940)Jan., 1940 Dec., 1940\Jan., 1940 
Pork chops. .--..- +9.4 +18.8 ||Potatoes___..._. +1.0 —23.2 
Veal cutlets _ - -.- +49 +66 ||Coffee.___...___ +10 —5.5 
Ham, whole_-..- +48 +6.9 ||Milk, fresh 
Fresh and frozen (average) - .. . - +08 +146 
See +44 SOD TE iciivcccnce +0.6 —52 
Sliced bacon... -- +42 (= 86a +0.2 —70 
Roasting chickens +4.0 +13.1 White bread_.___ 0.0 —2.5 
pe +40 +15.6 |\)\Oranges.___.__- —2.2 +10.1 
Round sone +2.4 +13.5 ||Butter.........- —9.1 +1.3 
Rib roast... _..- +1.6 +11.3 ‘\Eggs..........- —12.8 +8.9 
INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY 
sd GROUPS. FIVE-YEAR AVERAGE 1935-39—100 
Commodity Group Jan. 14, | Dec. 17, | Noo. 12,} Jan 16, 
1941 a 1940 1 1 
, ee 97.8 b97.3 95.9 94.7 
Cereals and bakery products--.-.......-.- 95.0 8 94.7 97.0 
ii tinieets tacntinhink tim teense tating Aiaatyindy etnias 101.1 97.4 97.3 91.0 
Pt t6nodsdcneennnensaeme 105.1 107.4 103.0 103.3 
il Pine eeeheakienenbaneias 974 111.7 115.2 89.4 
Fruits and vegetables... ..........-..-- 93.3 b90.4 87.3 92.4 
ER ee 93.4 89.5 85.5 91.7 
TET SEE ES 91.4 91.3 91.3 93.3 
a en i aa ee ai ya a 99.6 99.6 100.1 100.5 
ced bdadobusabnehtnsendebhe 90.9 b90 4 90.3 94.6 
pO ES EE 80.3 80.1 80.2 85.2 
Gis jdensbcushnaadtnaiineied sehaine 95.3 94.7 “438 100.5 
a Preliminary. b Revised. 
—_<.__— 


Cost of Living Advanced Slightly in January, Reports 
Conference Board sili 

The cost of living of wage earners’ families in the United 
States in January continued the gradual upward trend begun 
in December, according to the survey conducted by the 
Division of Industrial Economies of The Conference Board. 
Living costs were 0.1% higher in January than in December, 
as a result of rises in food prices and in rents. They were 
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1.7% higher than during January of last year, 19.9% above 
the April, 1933 depression low, and 13.8% below the January, 
1929 level. Under date of Feb. 7 the Board also reported 
the following: 


Food prices advanced 0.5% from December to January. They were 3.1% 
higher than during January, 1940, 28.8% above the March, 1933 low point, 
and 25.0% below January, 1929 prices. 

Rents averaged 0.1% higher in January than in December, having risen 
1.2% since January, 1940, 39.7% since January, 1934. They were 4.8% 
below January, 1929 rents. 

Clothing prices did not change between December and January. They 
— 20.3% above the depression low, and 26.5% below the January, 1929 

Fuel and Light costs in January were 0.1% lower than in December, 
because of a decline of 0.6% in the cost of gas and electricity and a rise of 
0.1% in coal prices. The combined costs were 0.7% higher than those dur- 
ing January, 1940, 5.1% above the June, 1933 depression low, and 8.7% 
below the costs in the same month of 1929. 

The cost of sundries has remained unchanged since August, 1940. In 
January, it was 1.2% higher than a year ago, 8.8% above that in June, 
1933, and 2.4% under the January, 1929 level. 

The purchasing value of the dollar was 116.3 cents in January, as com- 
pared with 116.4 cents in December, 118.2 cents in January, 1940, 100.2 
cents in January, 1929, and 100 cents in 1923. 

The following table shows The Conference Board's indexes for the various 
items in the family budget for December, 1940 and January, 1941, and the 
Percentage change. 














Relative Inderes of the Cost of % of Inc. (+ 

Importance Living, 1923100 or Dec. (—) 
litem in Srom 

Family January, December, Dec., 1940, 

Budget 1941 1940 to Jan., 1941 
I, 4 int Gini dellte ene 33 78.7 78.3¢ +0.5 
0 EES SR 20 87.6 87.5 +0.1 
CG deeecacsatosnsue 12 73.0 73.0 0.0 
 écicgtamwetemaven 80.2 80.3 —0.1 
Dt dinstandmendut 65.7 65.7 0.0 
Fuel and light. __......-.-.- 5 86.4 86.5 —0.1 
Ch ntbdaned ch dhe cod 86.6 86.5 +0.1 
Gas and electricity .b- _ _- 85.9 86.4 —0.6 
is ib bdchcennneed 30 98.1 98.1 0.0 
Weighted aveze., all items. 100 86.0 85.9r +0.1 
Purchasing value of dollar-- 116.3 116.46 —0.1 

















a Based on food price indexes of the United States Bureau of Labor Statistic® 
for Jan. 14, 1941, and Dec. 17, 1940. b Based upon retail prices of 35 kwh. of 
electricity, 1,000 cu. ft. of natural gas or 2,000 cu. ft. of manufactured gas. 

r Revised. 
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Living Costs in Large Cities Increased 0.6 of 1% from 
Mid-November to Mid-December, Reports Secretary 
of Labor Perkins—Changes in Last Quarter 


Living costs in the large cities of the country increased 
0.6 of 1% between Nov. 15 and Dec. 15, 1940, Secretary of 
Labor Perkins reported on Jan. 25. “An increase in food 
costs and a seasonal rise in coal prices were chiefly responsible 
for this rise according to reports to the Bureau of Labor 
Statistics,” she said. “With this increase the Bureau’s 
cost of living index is at 100.7% of the 1935-39 average.” 
Secretary Perkins further stated: 

In the cities where the largest increases occurred (St. Louis, Birmingham, 
Denver and Minneapolis) the advances were principally due to higher food 
prices. 

Food costs were 1.4% higher in Mid-December than in Mid-November, 

and 2.4% higher than in December, 1939. Since food prices were relatively 
low in 1989 and 1940 as compared with 1936 and 1937, the level of food 
costs on Dec. 17, 1940 was still almost 3% lower than it had been on the 
average during 1935-39. 
The increase in food costs between November and December was due to 
sharp rise in the price of butter, seasonal increases in fresh vegetable 
Prices and higher prices for milk, flour, cured port and lard. Preliminary 
on retail price movements since Mid-December show that pork 
Prices generally have continued to increase, milk prices haverisen in certain 
cities, but there has been a marked decline in butter prices. These reports 
indicate that flour and bread prices have shown very little change, but that 
marked decreases Occurred in egg prices, as usual at this season. 

Seasonal increases in coal costs were general. Sharp increases in the 
price of fuel oi] were reported for Baltimore, Boston and New York, with a 
smaller increase in Chicago. 


Changes from September to December 1940 


Reporte on changes in living costs between Mid-September and Mid- 
December are availble for 33 large cities, (including the 20 cities surveyed 
monthly}. These reports are based on retail prices for the complete list 
of items priced regularly by the Bureau of Labor Statistics for its cost of 
living indexes, in contrast to the shorter list priced monthly. The increase 
in living costes for the quarter for the 33 cities amounted to 0.3%, costs 
having fallen from September to November and risen from November to 
December . 

Rents in the large cities increased on the average 0.2 of 1% over the 
quarter ending Dec. 15, 1940. Although some increase was reported in 
all but 9 of the 33 cities, there were great variations between cities in the 
amount of the increase in rents. Considerable advances occurred in some 
of the cities in which defense activities have been increasing, in particular 
in Mobile where rents rose an average of 4.6% over the quarter, and in 
the Norfolk-Portsmouth-Newport News area, where a rise of 2.5% was 
reported. In addition to showing the largest net rise in rental costs, these 
two cities reported the greatest proportion of homes with advances in rents. 
Rents for homes renting for less than $30 continued to show the greatest 
advance, often increasing when medium and higher-priced homes were 
being quoted at unchanged or lower rentals. Thus, although only 24 
of the 33 cities for which quarterly rent surveys have been made showed 
net increases from Sept. 15 to Dec. 15. all but 5 cities reported higher 
average rents for dwellings in the lowest rent bracket. Data onchanges 
by the amount of rent paid are shown in Table 4. 

The net increase of 1.4% in food costs between November and December 
compensated for the declines in prices of certain important foods that oc- 
curred between Mid-September and Mid-November. The rise of 1.4% 
between November and December brought the food cost index back to the 


Many housefurnishings, affected by recent price increases for materials 
such as lumber and upholstery in wholesale markets, advanced over the 
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quarter ending Dec. 15, 1940. There was a rise in prices of furniture at 
retail, which increased in all but 5 of the 33 large cities. 
prices were higher at the end of the quarter in 26 of the 33 cities and sheets 
in 20. The most important declines occurred in 

ment, Particularly radios, vacuum cleaners and refrigerators. 

Increases ‘in coal and coal prices over the quarter, largely seasonal in 
character, were reported throughout the country. In Norfolk, 
an unusually sharp rise in bituminous coal costs was reported. ‘There were 
also marked fuel oil price increases in Washington, Baltimore and New York 
and in the three New England cities, Boston, Manchester, and Portland, 
Maine, and a some what smaller increase in Chicago. 

The increased cost of the purchase of automobiles and of tires, licenses 
and taxes and insurance on those automobiles, was a factor in the rise over 
the quarter in the cost of the group of miscellaneous items in almost all of 
the cities surveyed. In addition to these increases, a large rise in domestic 
service rates in Jacksonville, in admissions to motion pictures in San Fran- 
cisco, and in the cost of beauty shop services in Mobile brought greater 
advances in this index in those cities than in any of the others. Soap 
Prices rose in 14 cities. 


In presenting the following tabulations the Department of 
Labor explained: 

Indexes as of December 15, 1940 of the cost of goods purchased by wage 
earners and lower-salaried workers in each of 33 large cities and in these cities 
combined, on a base of an average of the years 1935-39 as 100, are presented 
in Table 1. Table 2 presents percentage changes in these costs in 20 cities 
from Nov. 15 to Dec. 15, 1940. Table 3 presents percentage changes over 
the quarter ending Dec. 15, in each of the 33 cities in which the entire list 
of retail prices are collected quarterly. Percent changes in rent charged 
white tenants over the last quarter in 1940, for each of the rent levels sur- 
veyed by the Bureau, are given for each of the 33 large cities in Table 4. 
This table shows also the percentage of homes at each rent level for which 
rents were changed over the quarter ending Dec. 15, 1940. 


TABLE 1—INDEXES OF THE COST OF GOODS PURCHASED BY WAGE 
EARNERS AND LOWER-SALARIED WORKERS IN 33 LARGE CITIES 
OF THE UNITED STATES, BY GROUPS OF ITEMS, DEC. 15, 1940 


(Average 1935-39100) 
































Fuel, 
Area and City All Cloth- Elec- | House | Miscel- 
Items | Food ing Rent | tricity \furnish-| laneous 
and Ice| ings 
New England 
a 99.0 94.7 | 100.7 | 100.5 | 107.3 98.3 | 101.0 
Manchester -.........- 100.3 97.2 | 101.1 | 103.0 | 104.9 99.2 | 101.5 
Portland, Me.....-..-. 98.3 94.6 99.4 | 100.6 | 102.7 99.2 99.2 
Middle Atiantic: 
PE onapescocssce 101.6 98.9 | 100.7 | 107.1 99.8 99.9 | 102.4 
New York....-....--- 100.9 98.5 | 101.2 | 102.7 | 100.8 96.6 | 103.1 
Philadelphia. -......-- 99.0 94.5 | 101.0 | 103.5 98.7 | 101.7 | 101.5 
Pitteburgh.........-- 101.1 97.8 | 102.2 | 105.7 | 102.8 | 102.3 | 100.9 
Be nse suqcsncs 99.4 99.1 | 101.7 98.2 96.3 99.6 | 100.7 
East North Central 
Chieago.. . .ccccoee-- 101.0 97.2 99.5 | 108.9 | 100.5 | 102.3 | 101.0 
Cincinnati. .......-.-- 99.6 95.7 | 103.6 | 102.3 99.2 | 100.1 | 101.2 
ba deecceece 102.0 98.7 | 101.8 | 108.1 | 108.9 | 100.9 00.6 
reat 100.9 95.8 | 101.9 | 108.5 99.4 99.4 | 101.8 
Indianapolis. - ~~ -..--- 102.0 98.8 | 102.5 | 111.3 | 100.0 99.7 | 101.5 
West North Central 
CRY ccccces-- 98.6 92.9 | 102.1 | 102.9 | 100.7 99.1 | 100.1 
Minneapolis. - ~~~. --- 102.2 | 100.8 | 101.1 | 108.0 96.8 | 103.0 | 102.2 
. Louis. .......----| 101.0 99.3 | 102.8 | 101.6 | 103.0 96.5 | 102.2 
South Atlantic 
Atlanta.........---- 100.0 95.4 | 103.2 | 104.5 | 102.9 99.8 | 100.8 
Baltimore........--- 100.5 96.8 | 101.3 | 105.3 | 100.9 | 102.4 | 101.3 
Jacksonville. ......--- 101.8 98.9 | 101.8 | 106.5 98.0 | 101.8 | 103.4 
Norfolk. ....-...---- 100.7 97.1 | 102.9 | 105.5 99.7 | 100.4 | 102.2 
Richmond. -.-....-.--- 99.7 94.5 | 103.4 | 103.1 | 100.4 | 104.6 | 101.1 
Savannah.........--- 101.5 | 100.3 | 101.8 | 105.0 97.2 | 105.0 | 101.5 
Washington, D.C...-.| 99.7 96.6 | 103.3 | 100.2 99.3 | 105.4 | 100.1 
East South Central 
Birmingham. .....--- 101.7 96.4 | 102.5 | 117.3 93.8 99.5 | 101.4 
Memphis. .......---- 99.9 95.6 | 102.4 | 107.0 04.1 | 101.6 | 101.2 
DEGREE. « ccccescccoss 100.2 97.2 | 100.6 | 110.9 96.4 | 102.1 99.3 
West South Central 
Houston. _........--- 102.2 | 102.1 | 103.0 | 106.9 93.1 | 104.6 | 100.8 
New Orleans. ....-.--- 101.4 | 100.6 | 102.4 | 103.9 97.4 | 105.0 | 101.4 
Mountain: 
DORVEF..ccccceccccee 100.2 95.9 | 100.0 | 106.9 98.4 | 102.1 | 101.6 
Pacific: 
Los Angeles......---- 102.2 99.9 | 103.4 | 106.4 95.5 | 101.1 | 102.9 
Portland, Ore.....-.-- 101.8 | 100.7 | 102.8 | 107.0 94.6 | 100.4 | 102.1 
San Francisco. ...-.--- 101.6 97.9 | 103.0 | 103.7 91.5 | 101.3 | 105.2 
Bentele.« cceccccccece 102.0 | 100.2 | 103.7 | 107.0 94.7 97.6 | 103.1 
Average, 33 large cities 
of the United States.' 100.7 | a91.2 | 101.6 ' 104.9 ' 100.7 ' 100.4 | 101.8 





a Includes 51 cities. 


TABLE 2—PERCENTAGE CHANGE FROM NOV. 15, 1940, TO DEC. 15 
1940, IN THE COST OF GOODS PURCHASED BY WAGE 
AND LOWER-SALARIED WORKERS IN LARGE CITIES OF THE 
UNITED STATES 
































Fuel, 
Area and Ctly All Cloth- Elec- | House | Miscel- 
Items | Food ing Rent | trictty laneous 
and Ice| ings 
New Engiand 
+0.5 | +13) —0.3 d +1.6 | —0.7 | +03 
Middle Atlantic 
hr +0.7 | +1.5 | —0.3 d b —0.2 | +04 
ee a enccaccces +04} +1.1 | +0.5 d +0.1 | —0.7 b 
Philadelphia. -...-.--- +02 | +1.0 | —0.2 b +0.1 | —08 b 
Pittsburgh __.-...-.--- +05 | +16) —02 d b b +0.1 
East North Central 
Cs a cantepnebon +0.5 | +1.4) —0.1 d +0.2 | —0.1 +02 
SEL. nacccaneee +05 | +13) —0.1 d +02 |—08/] +0.1 
Clevetené.. ..cccccees +08 | +2.1 b d b +0.6 | +0.2 
tamanecaneesé +0.5 | +1.1 | +03 d +0.2 | —0.2 |} +02 
West North Central 
Kansas City. ....-.--- +03) +14) —06 d b +06 | —0.5 
Minneapolis - - - . ~~ --- +1.1 | +34) +03 d b +0.3 | +0.1 
ii: is oasseecasee +13) +3.1 +05 | —0.1 b +0.1 | +06 
South Atlantic: 
PEE. cocccececs +0.7 | +1.6 | —0.1 | +0.7 | +0.3 | —0.2 | —0.1 
a +0.7 | +18 | —0.1 d —0.3|—04 | +0.3 
East South Central 
Birmingham........-| +1.2 | +28 | —0.1 d +0.3 | —0.2 | +0.2 
West South Cen 
Hewsteeh.... .ccccccccce +04) +08 | +03 | +02 b —0.5 | +0.6 
Mountain: 
Bneccosctosecces +12 | +32 | —0.1 | +0.5 b +0.3 | +0.5 
‘acific: 
Los Angeles. --.-...--- +0.3 | +1.1 | —0.1 | —04 b +0.4 b 
San Francisco. ...-..-- b +0.1 | +0.1 | —02 b +0.2 b 
BEGG. c ccccccencose +04 | +10 | +02 d b —0.6 | +0.1 
Average large cities...’ +0.6 ‘a+1.4 b tc+02' +04' —O0.2' +0.1 





a Includes 51 cities. b No change. c Estimated from available data. d Data 


not available monthly. 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES—ADJUSTED TO 1937 CENSUS 
OF MANUFACTURES (Three-Year Average 1923-25—100.0) 

































































Employment Payrols - Employment Payrols 
uring Indust Manufaduring Industries 
— . — *Dec.,| Nov., | Dec., | *Dec.,,; Nov., 1 Dec., , ” *Dec.,| Nov., | Dec., | *Dec.,, Nov., | Dec., 
1940 | 1940 | 1939 | 1940 | 1940 | 1939 1940 | 1940 | 1939 | 1940 | 1940 | 1939 
Durable Goods Non-durable Goods 
Lron and steel and their products, Textiles and their products -----.- 107.1 | 105.5 | 105.6 | 97.7] 92.2 | 91.6 
not including machinery....} 121.6 | 119.3 | 111.4 | 133.3 | 125.8 | 115.3 I aE 100.2 | 98.7 | 98.5) 95.1 90.9 | 89.5 
Blast furnaces, steel works and Carpets and rugs.....-.---. 82.4) 816) 844] 762) 73.1) 75.8 
SRE EEA, 2.0 ncandsutnase 129.4 | 127.4 | 123.3 | 142.6 | 134.9 | 129.2 I aii sccm 100.5 | 98.1 | 96.8 | 97.7 | 92.3] 91.5 
Bolts, nuts, washers and rivets.| 134.6 | 128.1 | 119.8 | 177.8 | 161.5 | 142.1 Cotton small wares......... 89.6 | 873] 91.0] 91.2] 87.1 | 87.3 
COMI. ce icddandeuon 87.3 | 86.3 | 77.5| 97.3| 89.2 71.7 Dyeing and finishing textiles_| 133.1 | 132.0 | 133.2 | 120.0 | 113.5 | 116.4 
Cutlery (not inel. silver and ; 84.2 82.0 91.3 83.0 73.7 | 88.7 
plated cutlery) & edge tools..| 113.3 | 112.6 | 108.7 | 117.5 | 108.3 | 101.9 ||  #$Hoslery -.......--..------ 146.0 | 144.9 | 148.2 | 160.2 | 160.4 | 159.0 
Forgings, iron and steel... ..-- 88.4 83.3 72.6 | 119.1 | 106.2 88.2 Knitted outerwear.....-..- 71.7 73.2 64.8 61.6 62.5 | 49.9 
| REPOS SET 112.5 | 109.0 | 105.6 | 128.6 | 122.3 | 117.0 Knitted underwear_........ 77.2 76.5 78.9 74.5 72.5 72.4 
Plumbers’ supplies_......---- 96.7 94.2 83.9 95.4 88.1 73,7 YY ” ete naire 147.4 | 150.0 | 144.1 | 129.2 | 129.5 | 116.4 
Stamped and enameled ware.._| 195.7 | 190.1 | 165.6 | 227.3 | 210.7 | 173.7 Silk and rayon goods-_-_--... 65.1 65.2 75.2 54.5 52.2 60.5 
Steam and hot water heating Woolen and worsted goods..| 100.6 98.7 91.3 94.6 88.9 784 
apparatus & steam fittings..| 102.8 | 102.2 | 86.2 | 105.2 | 103.4 | 79.9 117.9 | 116.3 | 116.9] 96.8 | 89.6 | 90.2 
ii ail te haa 102.8 | 104.7 89.3 98.5 99.2 78.5 109.3 | 104.8 | 105.1 87.9 76.4 80.2 
Structural & ornamental metal- 165.0 | 165.5 | 164.6 | 126.5 | 119.7 | 117.4 
Siicncenamesnenabamoene 91.0 86.5 75.4 86.5 78.7 67.2 112.6 | 113.2 | 116.0 | 121.6 | 121.1 | 119.2 
Tin cans and other tinware....| 98.7 | 100.2 95.4 | 113.1 | 104.1 | 100.4 125.0 | 128.4 | 129.0 | 135.3 | 140.4 | 126.0 
Tools (not incl. edge tools, ma- 61.3 60.9 66.1 42.3 40.9 46.5 
chine tools, files and saws)..| 116.5 111.6 96.9 | 135.1 | 124.0 ° 102.0 121.1 120.6 | 122.6 ' 116.5 | 112.8 | 111.0 
\. eee ---| 208.3 | 203.5 | 176.4 | 244.0 | 235.1 | 204.4 90.4 87.0 93.2 78.7 68.5 754 
S74 84.1 90.8 my = 3 
Machinery, not inel. transporta- ; 83.9 87.0 i : 7 
tion equipment. -.....-....- 135.6 | 131.1 | 113.1 | 162.6 | 149.3 | 122.1 130.9 | 132.5 | 126.0 | 132.5 | 128.7 | 124.4 
tural implements, (inol. 144.4 | 145.5 | 144.8 | 138.4 | 138.3 | 134.1 
ae 143.2 | 136.6 | 130.9 | 171.3 | 160.4 | 151.5 259.3 | 263.0 | 260.6 | 298.6 | 302.3 | 298.8 
Casb registers, adding mach's 107.5 99.4 92.5 87.3 82.2 78.1 
and .---| 135.0 | 133.6 | 128.1 148.0 | 144.0 | 131.6 Canning and preserving_.--...| 103.7 | 123.2 | 101.4 93.2 | 100.6 89.3 
Electrical machinery, Confectionery... ........----.| 99.7 | 102.4 96.0 | 101.9 | 100.1 99.8 
i cnunettengenes 124.8 | 120.6 | 102.6 | 157.9 | 145.0 | 114.2 SE nkcenabon eee 79.0 78.7 73.0 72.3 72.2 
Engines, turbines, water wheels CO Se 69.6 70.9 68.0 61.0 61.0 57.3 
and windmilis.....-... -----| 210.1 | 199.7 | 119.8 | 299.2 | 273.2 | 156.6 Slaughtering and meat packing) 125.1 | 116.2 | 112.1 | 137.2 | 118.9 | 121.5 
Foundry & machine shop prods.) 113.8 | 110.1 97.2 | 126.4 | 114.8 98 6 Sugar, beet....... i ataansidiasistieiig 234.7 | 274.0 | 191.9 | 256.1 | 280.5 | 173.5 
Machine tools.......-..-. e-e--| 275.7 | 265.9 | 192.2 | 392.4 | 354.7 | 256.2 Sugar refining, cane..........| 94.3 93.5 95.2 85.1 83.7 758 
Radios and phonographs-.-.-.--. 157.8 | 159.4 | 162.3 | 163.4 | 155.7 | 148.8 Tobacco manufactures......-.... 65.5 66.8 65.8 67.6 66.4 62.3 
Textile machinery and parts...| 86.1 82.7 85.7 90.8 80.1 85.7 and smoking tobacco 
Typewriters and parte..... ---!| 132.2 | 130.7 | 127.3 | 147.0 | 166.0 | 121.5 ees ef 55.8 60.8 70.1 66.5 67.2 
Cigars and cigarettes....-.. ---| 66.4 68.1 66.3 67.1 66.3 61.6 
Transportation equipment a....| 149.6 | 146.0 | 117.6 | 172.0 | 166.9 | 125.4 Paper and printing.........-.-.. 119.8 | 118.2 | 118.5 | 121.1 115.4 | 116.8 
BE inadtsaceenccneceeces 4849.7 |4478.1 |2100.0 |5381.2 [5175.3 |2046.5 Boxes, paper.....-... ooe----, 125.3 | 126.1 | 124.9 | 146.0 | 144.0 | 136.9 
Automobiles. ..........-.-.- 128.5 | 129.5 | 118.1 | 147.4 | 150.5 | 127.9 Paper ” Eee eons} 115.8 | 115.7 | 115.1 | 128.3 | 123.8 | 122.5 
. & steam-railroad.| 67.7 61.6 52.1 63.5 53.7 46.8 Printing and publishing: 
Locomotives..........-. ae ee 42.2 28.0 50.1 43.6 27.5 Book and job_...-...-. based! 106.0 | 102.5 104. 98.5 90.1 94.1 
Shipbuilding ...............- 220.8 | 204.2 | 139.4 | 294.7 | 239.0 | 152.0 Newspapers and periodicals_} 120.2 | 118.2 | 118. 116.3 | 112.4 | 115.0 
Nonferrous metals and their prod.| 131.1 | 129.8 | 112.9 | 150.7 | 141.4 | 116.5 Chemicals. petroleum and coal 
Aluminum manufactures _..... 206.7 | 208.3 | 170.4 | 262.1 | 256.4 | 196.8 [i tasenenadacmasonss Be | 196.8.) 238. 143.7 | 139.6 | 133.4 
Brass, bronze and copper prods.| 168.6 | 162.4 | 137.7 | 222.3 | 201.7 | 158.9 Petroleum refining.....---.... 119.4 | 120.7 | 122. 138.1 | 133.6 | 137.6 
Clocks and watches and time- Other than petroleum refining.| 126.9 | 126.4 | 122. 145.4 | 141.5 | 132.0 
recording devices........--. 105.6 | 106.7 93.1 | 120.9 | 121.7 96.9 sd naobanhenddeds 150.3 | 148.0 | 137.6 | 188.1 | 181.7 | 162.3 
re peesccscce, Lene | 130.5 98.6 97.9 94.4 86.5 ottonseed—oll, cake & meal) 124.1 | 126.9 | 114.9 | 122.3 | 121.6 | 110.2 
Lighting equipment... -----| 110.8 | 109.8 98.0 | 102.5 | 100.0 84.7 * pre ioscss 115.5 | 116.2 | 118.8 | 130.3 | 130.8 | 132.2 
Silverware plated ware....| 78.6 79.6 76.7 | 84.8 81.4 76.2 Explosives. ...... Re 146.4 | 147.2 | 107.8 | 196.0 | 186.5 | 128.7 
Smelting and refining—copper, SEED bnscoan a atin 95.4 92.2 | 102.2 81.0 77.1 82.2 
lead and zinc.............. 96.5 94.8 86.9 | 102.5 95.8 87.7 Paint and varnishes___..... 126.2 | 126.0 | 124.2 | 138.4 | 135.8 | 130.5 
Lumber and allied products..... 734 744 71.1 71.9 70.9 65.2 Rayon and allied products...| 315.3 | 314.5 | 312.2 | 335.1 | 331.4 | 314.0 
becccacusatacesncoe, 8 97.0 94.8 91.9 90.4 85.5 _ ee Secmmsnssoua 84.0 84.5 85.1 | 105.5 | 100.2 | 102.1 
ber: Rubber products_.............- 97.7 94.5 93.0 | 111.6 | 102.7 | 100.5 
Millwork......... eeseasee 71.6 71.2 63.6 60.3 58.2 52.0 Rubber boots and shoes _-_-...-_- 67.0 61.0 63.1 80.9 65.7 65.7 
Sawmilis._... a ipichitnghshiedletognire al 64.5 66.1 63.3 61.3 60.9 55.4 Rubber tires and inner tubes...) 77.2 75.3 74.7 97.6 90.7 89.9 
Stone, clay and glass products...| 88.7 88.9 83.6 85.4 82.2 76.4 Rubber goods, other........- 166.9 | 162.9 | 156.5 | 173.0 | 162.7 | 155.4 
Brick, tile and terra cotta..... 65.5 65.5 62.6 57.3 54.4 51.6 =—— S| | —————_ | ———— 
Cement........--.-- eocccce 71.6 73.9 | 66.4 72.1 72.9 63.2 Summary 
Glass .......-.-------------- 116.6 | 117.0 | 108.5 | 136.5 | 130.8 | 118.9 Alt GRRE Bin ccdcccaccstcnca 116.2 | 114.6 | 107.8 | 122.8 | 116.5 | 105.4 
Marble, granite, slate and other ' ' 
products............ wsneed 44.9 46.3 48.5 33.0 31.9 34.8 Durable goods_a-.-.......... 117.5 | 115.5 | 102.8 | 132.2 | 125.2 | 105.8 
. _, eee ---!| 105.8 | 102.4 94.9 | 101.4 96.3 90.1 Non-durable goods........... 114.9 ' 113.7 | 112.6 | 112.2 | 106.8 | 105.0 








* December, 1940, indexes preliminary; subject to revision. 
a Adjusted to preliminary 1939 Census figures. December, 1940, employment and payroll indexes comparable with previously published series are: All manu- 
facturing, 112.3 and 121.0; durable-goods group, 114.5 and 131.0; non-durable goods group, 110.1 and 109.9. 


b Revised on basis of complete survey of aircraft industry in August, 1940. 


1940. Revised figures available in mimeographed form. 


Indexes not comparable to indexes appearing in these releases dated earlier than November, 


——— 








TABLE 3—PERCENTAGE CHANGE FROM SEPT. 


15, 1940, TO DEC.15, 


1940, IN COST OF GOODS PURCHASED BY WAGE EARNERS AND 
LOWER-SALARIED WORKERS IN 33 LARGE CITIES OF THE UNITED 


STATES, BY GROUPS OF ITEMS 


























| Fuel, | 
Area and City | Au | Cloth- | Elec- | House | Miscel- 
| Items | Food ing Rent tricity Jfurnish-| laneous 
and Ice, ings | 
New England: 
et a eahaasdcnnn | —04 | —22 | —0.1 | —0.1 | +4.0| +06] +0.3 
Manchester _-.__.-.-- | —O.1 | —1.5 b +0.5 | +3.9 | —0.5 | +0.2 
Portland, Me... .....| —0.2 | —1.6 | —1.0 b +3.9 | —0.2 | +0.3 
Middle Atlantic: | 
Se, | +04 | +02 | —03/ +06)| +05! +0.5| +0.7 
New York. _.......-- | —0.1 | —06 | +02] b +1.0 | —04 | —0.1 
Philadelphia. ---._--- | +0.3 | +0.7 | —0.2!/ +02 | +06 | —O8 b 
Pittsburgh. _-____..-. | +04 | +08 | —0.3 | —0.1 b | +02] +0.4 
Scranton... ...__.--- | +0.8 | +2.1 | —O1 | +0.1 |} | +0.7 | +0.1 
East North Central: | 
Rs nccehabeod | +0.1 | —04| +0.1 | +02/ +16! b +04 
Cincinnati _ -........- | —0.3 | —0.9 | —0.1 | +0.1 | +0.6 | —0.2 | —02 
Cieveland........... —0.2|—0.7/) b | +01] +1.3/] +0.8 | +0.5 
Es ohne cand | +0.4 | —0.2 | +0.7| +0.6 | +0.5 | +02) +1.1 
Indianapolis - - - - - - -- - +1.3 | +2.2 | —0.1 | +0.9 | +2.7 | +0.1 | +08 
West North Central: | 
Kansas City - - ------- +0.8 | +3.2 | —0.7| +0.1 +2.1 | +0.8 | —0.8 
Minneapolis - - - - - - - - - +1.3 | +3.8 | +0.3 b | +0.1 | —02 | +06 
RRS eS St +12 | +2.5 b +0.1 | +16 | —O.2 | +0.9 
| | | | | 
South Atlantic: 
(ag SS | +06 | +0.7| +0.5| »b +2.8 | +1.7| +04 
I in bs ome oe noe | +05); +04) b +0.9 | +1.1 | +0.7 b 
Jacksonville. --_---.---- +0.8 | —2.5 | +0.1 +2.8 | +0.7 | +08 | +3.5 
ES . cteiécccot +1.7 | +2.0| +0.1 | +25] +6.9/| +04] +05 
s+ «hecsaned +04) 4+15);-—0.1/| »b b b | +0.3 
Savannah_..........- |; +05) +08) b_ | +0.3 | +0.5 | —0.2 | +0.7 
Washington, D. C..-0] —0.3 | —0.3 | —0.1 | +0.2 | +1.0 |} +0.1 | —1.1 
East South Central: 
Birmingham -- - ------ +14 | +24] +02 | +2.2 | +3.1 | +1.1 | +0.3 
P<. whasee owe +1.1 | +2.8 | +10) +08 b +0.1 +0.6 
Ne ct cc ned +14 | +0.7 b | +46 |) +1.8 | +1.1 |] 41.3 
West South Central: 
NE +1.1 | +24 | —0.1 | 40.1 b | +0.1 1.1 
New Orleans--------- |} —O.8 | —1.4 | +06 | +03 | —1.9} +1.3 | --1.1 
Mountain: | 
OO | +13) 4+32/ b | +02/+03| b | +12 
Pacific: 
Los Angeles... __._..- | +1.0| +21] +03/—o1| wb | —04) +08 
Portland, Ore_____--- |} +0.3 | +0.2 | —0.1 | +0.3 | 41.5 b +0.6 
San Francisco. - - --- -- | +0.8 | om b | —02/|—04 2.4 
Pi atinecaenersl +0.3 | +0.1 | +0.1 | +04] +09 | —06 | +04 
Average large didis...| +03! ab! pb | +02! +14! +01! +04 





a Includes 51 cities. b No change. 





TABLE 4—CHANGES IN RENTS BY THE AMOUNT OF RENT PAID IN 
33 LARGE CITIES, SEPT. 15, 1940, TO DEC. 15, 1940 
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Percentage Change for 
Rents a 


| 
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Percent of Homes for 
Which Rents Changed 
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a Includes unchanged as well as changed rents. b Decrease of less than 0. 


S 


5% - 





c No change. d Increase of less than 0.05%. 


Note—The figures presented in this table cover dwellings occupied by white 
families of all income groups at gli rent levels in each city. In computing the cost 
of living index, these rents are combined with weights which represent the pro- 
portion of families of wage earners and clerical workers at each rent level. In 


cities where there is a substantial percentage of Negro workers, the cost of living 
index also includes rents on dwellings occupied by Negroes. 
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Conference Board Reports Further Decline in Unem- 
ployment from November to December—Total 
Reported at 6,961,000 


Unemployment in the United States was decreased by 
04,000 persons from November to December, and totaled 
6,961,000, according to preliminary estimates for the latter 
month prepared by the Division of Industrial Economics of 
the Conference Board. Total employment in the Nation 
in December was 48,413,000, including the military forces, 
but excluding persons on WPA, CCC, and NYA rolls. The 
Se figure for November was 48,262,000, or 151,000 
ess. 

Important changes from November to December were 
reported by the Board on Jan. 30 as follows: 

1. There was a drop of 589,000 in the number of agricultural workers. 
This was somewhat greater than the usually expected decrease. 

2. More than offsetting this drop were larger-than-normal increases of 
436,000 persons employed in trade, distribution and finance, and of 177,000 
workers in the service industrues. 

3. In addition manufacturing absorbed 118,000 more workers, although 
employment decreases are seasonally expected between November and 
December. 

4. The construction industry more than maintained its high level of 
activity, despite the fact that it ordinarily shows a large downward move- 
ment in the winter season. There was an employment rise of 35,000 
in this field. 

5. There were 36,000 fewer persons employed in transportation than 
in November, but this decline was not so large as is customary. 


The board further points out: 

As a result of the usual seasonal declines in agricultural employment over 
the past few months (more than 1,500,000 drop since September), the 
unemployment total in December was somewhat higher than the September 
level of 6,472,000. Employment increases resulting from the defense 
program have been instrumental in nearly offsetting the downward ten- 
dency that customarily follows September or October peaks, however, and 
the next few months will probably show large gains in both agricultural 
and non-agricultural employment. 

If the 2,447,000 persons on emergency relief projects (WPA., 1,875,000; 
CCC, 255,000; and out-of-school NYA work, 317,000) are deducted from 
the Board's estimate of 6,961,000 persons unemployed, there remains a 
total of about 4,500,000 job seekers without any work. About a million 
of these persons should be absorbed by agriculture in the next few months, 
leaving over three million available for the expansion of defense industries, 
in addition to young people who will normally enter the labor force as they 
finish their school training. 

Unemployment totals and the distribution of employment by industries 
are shown below for the months of October, November and December, 1940, 
for March, 1933 and for the year 1929. 

UNEMPLOYMENT AND EMPLOYMENT (IN THOUSANDS) 




















| | 
| Avge. | March| Dec. | Od. | Nov.* | Dec.* 
| 1929 | 1933 | 1939 | 1940 | 1940 | 1940 
Unemp'oyment total. _-._____.- | _ 429) 14,762) 8,257) 6,453) 7,065| 6,961 
Employment total... ----..__-- | 47,925) 35,884) 46,454) 48,827| 48,262) 48,413 
} | 
i oats pial anad 10,539) 9,961| 10,149) 11,760) 10,921) 10,332 
Forestry and fishing____________ 267) 136) 210) 228) 221 214 
| EE 2 ee | 19,097) 10,966, 16,884) 17,969) 18,036) 18,151 
Extraction of minerals_______- 1,067 645) 776| 768) 768) 764 
Manufacturing ---.--.-.___-- | 11,059) 6,966) 11,022) 11,381) 11,474) 11,592 
Couptruction................ 3,340 941) 2,174) 2,749) 2,772) 2,807 
Transportation —________ _...-| 2,465} 1,549] 1,958) 2,117} 2,068) 2,032 
a eee 1,167} 865, 954 955 955 956 
Trade, distribution and finance._| 8,007; 6,407) 8,123) 7,577 7,654) 8,090 
Service industries ________- _..--| 9,003) 7,711) 10,105) 10,289) 10,418) 10,595 
Miscell. industries and services 1,012. 703 984 1,004 1,012) 1,032 
* Preliminary. 
—— @—_—__—_. 


Report of Lumber Movement Week Ended Jan. 25, 1941 


Lumber production during the week ended Jan. 25, 1941, 
was 2% greater than in the previous week; shipments were 
5% greater; now business 5% less; according to reports to 
the National Lumber Manufacturers Association from re- 
gional associations covering the operations of representative 
hardwood and softwood mills. Shipments were 10% and 
new orders 15% above production. Compared with the 
corresponding week of 1940, production was 29% greater, 
shipments 34% greater. and new business 27% greater. 
The industry stood at 153% of the average of production in 
the corresponding week of 1935-1939 and 144% of average 
1935-1939 shipments in the same week. The Association 
further reported: 

Year-to-Date Comparisons 

Reported production for the four weeks of 1941 to date was 16% above 
corresponding weeks of 1940; shipments were 28% above the shipments 
and new orders were 14% above the orders of the 1940 period. For the 
four weeks of 1941 to date, new business was 12% above production, and 
shipments were 14% above production. 


Supply and Demand Comparisons 
The ratio of unfilled orders to gross stocks was 31% on Jan. 25, 1941, 
compared with 21% a year ago. Unfilled orders were 28% greater than a 
year ago; gross stocks were 12% less. 
Softwoods and Hardwoods 


Record for the current week ended Jan. 25, 1941, for the previous week 
and for the corresponding week of a year ago, follows, in thousand board feet 























Softwoods Hardwoods Softwoods and Hardwoods 

; 1941, 
1941 1940 | Previous 

| 1941 Week 1941 Week Week Week Week 

| , (Rerised) 
Ce 393) 106 477 477 474 
Production. ____.--- 216,971, 100%) 11,410) 100% 228,381 177,069 224,720 
Shipments. ______-_ | 240,808 111%) 11,323) 99°! 252,131) 187,466 240,540 
6 ath bm mee 250,546 115% 11,405' 100%! 261,951 205,589 274,604 
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Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 





























Unfilled 
Orders Orders Percent of Actictty 
Period Received Production | Remaining 
Tons Tons Tons Current | Cumulatioe 

1940— Month of— 
January 579,739 167,240 72 par 
February 453,618 137,631 70 _ 
March... 449,221 129,466 69 on 
April. . 456, 193,411 70 “a 
May.. 624,184 247,644 76 oe 
June. 509,781 236.693 79 ow 
July... 587,339 196,037 72 “< 
August... 487,127 162,653 74 nm 
September _ 470,228 163.769 72 we 

ber 648,611 184,002 79 ow 

November 509,945 161,985 77 ae 
December 479,099 151,729 71 om 

1941— Month of— 
a 673,446 629,863 202,417 75 oo 

Week Ended— 

1941— 
i: - Rusipsetetiniane 100,798 101,099 153,111 59 on 
Gs Dhecheadecace 137,150 130,847 161,994 77 69 
eae 138,863 134,135 168,364 78 72 
eee 147,634 130,750 185,003 78 74 
| oe See 149,001 133,032 202,417 79 75 





Note—Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 
ments of unfilled orders 
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Automobile Production in December and for Year 
Ended December 

Factory sales of automobiles manufactured in the United 
States, including complete units or vehicles reported as 
assembled in foreign countries from parts made in the 
United States for December, 1940, consisted of 483,567 
vehicles, of which 396,531 were passenger cars and 87,036 
commercial cars, trucks, or road tractors, as compared with 
487,352 vehicles in November, 1940; 452,142 vehicles in De- 
cember, 1939, and 388,346 vehicles in December, 1938. 
These statistics, comprising data for the entire industry, 
were released Feb. 4, 1941, by Director William L. Austin, 
Bureau of the Census, Department of Commerce. 

Statistics for 1940 are based on data received from 72 manufacturers in 
the United States, 22 making passenger cars and 61 making commercial 
cars, trucks, or road tractors (11 of the 22 passenger car manufacturers 
also making commercial cars, trucks, or road tractors). It should be 
noted that those making both passenge cars and commercial cars, trucks, 
or road tractors have been included in the number shown as making passen- 
ger cars and in the number shown as making commercial cars, trucks, or 
read tractors, respectively. The figures for passenger cars include those 
for taxicabs. The figures for commercial cars, trucks, and road tractors 
include those for ambulances, funeral cars, fire apparatus, street sweepers, 
station wagons, and buses, but the number of such special purpose vehicles 
is very small and hence a negligible factor in any analysis for which the 
figures may be used. Canadian production figures are supplied by the 
Dominion Bureau of Statistics. 

Last month’s report of automobile output appeared in our 
issue of Dec. 28, 1940, page 3809. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 









































United States (Factory Sales) Canada (Production) 
Year and — - 
Month Total Pas- |Comm'l 
(All Passenger | Trucks, | senger | Cars & 
Vehicles) | Cars | de. Total | Cars | Trucks 
1940— | 
REIN cgnutnxecneme 432,279| 362,897| 69,382) 17,213, 12,579] 4,634 
February -----.------- _ 404,032! 337,756) 66,276) 18,193) 12,779) 5,414 
DRED. cand ced aoke’ | 423,620) 352,922) 70,698) 16,612) 12,025) 4,587 
EE. 3 5 oe aahamee eee | 432,746 362,139; 70,607; 19,687) 13,487) 6,200 
Sree eer | 891,215 325,676; 65,539) 21,277) 12,677 8,600 
(EEE 344,636, 286,040! 58,596) 17,930) 8,739) 9,191 
CAC TORE. | 231,703} 168,769) 62,934) 14,468) 3,397) 11,071 
BNE. . siwsndacabies 75,873 46,823} 29,050) 13,993) 1,510) 12,483 
September -...._.----- 269,108! 224,470! 44,638) 15,475) 3,410] 12,065 
I aa ncn eee i 493 ,223 421,214; 72,009; 21,151 7,056, 14,095 
Novemoer.---...------ 487,352) 407,091) 80,261) 23,621 10,814 12,807 
Te ee ae 483,567, 396,531) 87 036 | 23,364) 11,653) 11,711 
Total (year)...-...- 4,469,354| 3,692,328) 777,026) 222,984) 110,126/112,858 
1939— 
a Rg ce 342,168 281,465, 60,703) 14,794) 11,404 3,390 
DNS 5 i5i2.0 Seeks 303,220| 243,000} 60,220! 14,300) 10,914) 3,386 
OS ee eee | 371,946] 299,703) 72,243) 17,553) 12,689) 4,864 
ME nike, cinchintoh niekeaedll _ 337,375) 273,409) 63,966) 16,891) 12,791) 4,100 
| nga aes aaapaet aape 297,542| 237,870) 59,672) 15,706) 11,585 4,121 
C7 “SS * 309,738| 246,704) 63,034) 14,515) 10,585) 3,930 
Becks -stsa-bsacbus | 209/359) 150,738, 58,621| 9,241) 5,112) 4,129 
August sawnuatiee | 99,868! 61,407) 38,461) 3,475, 1,068) 2,407 
ee 188,757) 161,625; 27,132 3,922) 3,494) 428 
October __------ aed 313,392) 251,819) 61,573) 11,297| 7,791| 3, 
November | 351,785] 285.252 66.533| 16.756 9/882) 6,874 
December | 452,142} 373,804) 78,338) 16,976) 11,054) 5,922 
SSE 














Total (year)...--.-.-- 3,577,292) 2,866,796) 710,496 155,426) 108,369, 47,057 
| | | 








1938— | | | | 
pS ~~ Sy ag Sea | 209,328] 155,505, 53,823) 17,624) 13,385] 4,239 
Februasy _--....------ 186,531, 139,380) 47,151) 16,066) 11,753) 4,313 
MNES - nub ciwoneech | 221,645, 174,065) 47,580) 16,802) 12,276) 4,526 
BLA ddsncddibdun ae | 219,110} 176,078) 43,032) 18,819| 14,033, 4,786 
RI | 192,059} 154,958) 37,101! 18,115) 13,641) 4,474 
a A lk | 174,670} 136,531! 38,139) 14,732} 11,014) 3,718 
as 141,443} 106,841) 34,602| 9,007) 5,273 3,734 
DR... aciccssdimibals 90,494 58,624, 31,870) 6,452) 3,063) 3,389 
September... .-.----- 83,534 65,159| 18,375) 6,089| 4,290) 1,799 
GG «s'cnbkedteonss 209,512) 187,494) 22,018) 5,774) 5,412 362 
Noevember - - .-_.---- 372,413) 320,344) 52,069) 17,992) 15,423) 2,569 
December - - - - .------ 388,346 ea 62,340) 18,614) 14,198 4,416 





_| 2,489,085 2,000,985' 488,100! 166,086) 123,761) 42,325 
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Increase of $300,000,000 in 1941 Machine Tool Produc- 
tion Over 1940 Predicted in Survey Announced by 
Cc. C. Burt of National Machine Tool Builders’ 
Association—W. D. Fuller Comments on Report 


Machine tool production for 1941 will total $750,000,000, 
an increase of ,000,000 over 1940, it was annou 
on Feb. 5 bv Clayton R. Burt, Chairman of the Defense 
Committee of the National Machine Tool Builders’ Associa- 
tion, Clevelamd, Ohio, following an_ industry-wide study 
of ways and means to accelerate production. “In view of 
the mounting requirements for national defense,”” Mr: Burt 
said, “the nation’s machine tool builders have conducted an 
exhaustive survey of methods and facilities in an effort to 
put into immediate use every possible means to increase 
output.” He added: 

This survey, just completed, points toward a total machine tool pro- 
duction of $750,000,000 in 1941—$300,000,000 above 1940 production, 
and $100,000,000 greater than preliminary estimates for 1941 made earlier 
in the year. 

We are confident that the $750,000,000 goal may be reached by increased 
subcontracting, by working overtime, by maximum utilization of equip- 
ment, and by plant expansion where necessary. 

We know that the program of increased output will be backed by all of 
the men working in the nation’s machine tool plants, who are aware of the 
urgency of the situation and are doing their utmost to aid the country’s 
program of national defense. 

The machine tool industry is in complete accord with various plans for 
surveying existing machine tool facilities so that all machine tools now 
standing idle, or used only part time, may be put to work to the utmost 
of their capacity. 

The industry feels confident of its ability to meet national defense require- 
ments as rapidly as these requirements materialize. This is borne out by 
the fact that whereas the industry anticipates total production of $750,- 
000,000 in 1941, present orders total only $423,000,000. 


In commenting on these figures on Feb. 5, Walter D. 
Fuller, President of the National Association of Manufac- 
turers, said that the machine tool industry is setting an 
example for all America to follow in the present defense 
emergency. Mr. Fuller continued: 

The record of performance of machine tool manufacturers indicates that 
the only limit of effort they recognize is the requirement placed upon them. 

The fact that the expected total production of the industry is far above 
present orders, as indicated by Mr. Burt, shows that many plants in this 
industry can still produce more than they are being called upon to produce. 

Although the achievement of the ‘‘impossible’’ is particularly dramatic 
in the case of the machine tool industry, I believe the determination to 
meet any emergency exhibited by these manufacturers is typical of the 
spirit of all American industry. 


<i 
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Canadian Business Conditions in 1940 Reviewed by 
Royal Bank of Canada 


Stating that business conditions in 1940 throughout 
C “were petueey affected by war conditions,” the 
Royal Bank of Canada pointed out that “the transformation 
to war economy was effected without undue dislocation and 
barometers of business activity practically all recorded 
expansion during the year.”” The bank, in its “Monthly 
Letter” for February, further said in part as follows: 

There were few branches of industry where the increase in operations did 
mot reach substantial proportions. Employment was at the highest point 
in history although Canada’s war effort has not yet reached the peak of its 
activity. Merchants throughout the country reported retail sales con- 
siderably better than last year, many stores enjoying the most active 
Christmas season in 10 years. 

Canada's fereign trade had a greater value in 1940 than in any year since 
1928. Gains were reported over a wide range of commodities but the basic 
reason underlying the great advance was not far to seek—huge imports of 
essential war materials from the United States and an ever-mounting flow 
of war munitions, foodstuffs and other supplies to Great Britain. This 
growth in trade is not natural and has already had serious repercussions 
which will increase in intensity as the war is prolonged. 
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Brazilian Government Contemplates Classification of 
All Domestic Coffees—Official Estimate of 1940-41 
Brazilian Crop Reported at 2,752,200,000 Pounds 


The Bureau of Foreign and Domestic Commerce of the 
United States Department of Commerce, announces that it 
has received the following information from the United 
States Consulate General at Sao Paulo, Brazil: 

The Brazilian Ministry of Agriculture is planning to undertake the 
classification of all domestic coffees by types and qualities, according to 
reports published in the Sao Paulo press. The entire next crop may be 
graded on a trial basis, it is stated, either by the Ministry or by the Rural 
Economic Service. The effect of such action will be the standardization by 
law of each type and quality which now is determined by the buyers. It is 
anticipated that the classification will be based on the standards now re- 
cognized by the local coffee markets. The measure is expected to be of 
considerable value for internal trading, allowing financiers and buyers to 
work on a sounder basis. 

The official estimate for the current crop (1940-41) for all Brazil is 20,- 
850,000 bags (2,752,200,000 pounds). 


-— 
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January Coffee Futures—Coffee & Sugar Exchange 
50% Above December 

Trading in coffee futures on the New York Coffee & Sugar 
Exchange during January totaled 465,500 bags, the best 
monthly volume since September 1939, it was announced 
by the Exchange on Feb. 6. The January turnover was 
50% ahead of the 308,750 bags done in December 1940 and 
five times that done in January 1940—994,000 bags. 

Based on the average closing prices of all active Santos, 
or ““D” contracts, of 6.65e. on Dec. 31, 1940 and 7.82e. on 
Jan. 31, 1941—the enlarged January turnover was ac- 
companied by a rise in prices of 1.17¢. per pound or 17.6%. 
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As a result of the Inter-American Coffee Agreement, ratified 
by the U. 8. Senate on Feb. 3 and by most signatory produc- 
ing countries, including Brazil and Colombia, coffee prices 
have risen more than 2c. per pound above the all-time lows 
witnessed in August, 1940. The agreement divides the 
United States’ market among coffee producing countries, 
based on past sales to this country, and thereby prevents the 
pressure of surplus coffees which have accumulated from the 
closing of the European market. 
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Textile Fiber Consumption in United States Reached 
New High Mark in 1940—Cotton Consumed Equals 
80% of Nearly 5,000,000,000-Pound Total 


United States consumption of the five major textile fibers 
(cotton, rayon, wool, silk and linen) aggregated 4 ,916,300,000 
pounds in 1940, just within striking distance of the 5,000,000,- 
000-pound mark, according to figures com iled by the 
“Rayon Organon,” published A the Textile Economics 
Bureau, New York, on Feb.7. This figure established a new 
high mark in the history of the textile industry and repre- 
sented a gain of 714% compared with consumption of 
4,557,500,000 pounds reported consumed in 1939, the pre- 
—_ record year. The Bureau’s announcement further 
sald: 

Consumption of cotton in this country equaled more than 80% of the 
total and established a new high annual record. The use of rayon was 
greater than the consumption of wool by approximately 76,000,000 pounds; 
consumption of the former also established a new high record, continuing 
the progress this product has recorded since first produced in the United 
States 30 years ago. Consumption of wool increased moderately over 1939, 
but the use of linen and silk declined, the latter to the smallest total in 
20 years. 

Evidence of the growing importance of rayon in the American textile 
industry is illustrated by the fact that, for every pound of rayon consumed 
in 1940, there were consumed eight pounds of cotton, 5-6 of a pound of wool, 
1-14 of a pound of silk, and 1-28 of a pound of linen. 

Cotton consumption in 1940 totaled 3,964,400,000 pounds, a gain of 
8% compared with the previous record of 3,657,100,000 pounds reported 
for 1937. In 1939 consumption totaled 3,629,700,000 pounds. The in- 
creased use last year reflects general business and industrial activity, 
although the defense program and other Government activities were 
contributing factors. 

Since rayon was first produced in the United States, the consumption 
trend has been upward. The year 1940 proved no exception and rayon 
consumption (yarn plus staple fiber) reached a record high of 487,500,000 
pounds, exceeding the previous high in 1939 by 6%. This record was made 
Possible by the larger demand for civilian purposes, for, unlike cotton and 
wool, rayon textiles were not purchased by the Government in quantity. 

Silk consumption continued to follow the downward trend of recent years, 
the 1940 figure of 35,800,000 pounds being the smilaest in 20 years. The 
1940 estimated consumption of linen at 17,500,000 pounds was 31% below 
the 1939 total due principally to the curtailment of imports. 

Wool consumption (scoured basis) amounted to 411,100,000 pounds in 
1940, a gain of 4% compared with 1939. Wool, to even a greater degrees 
than cotton, owes its excellent 1940 performance to Government purchases 
of wool goods for use by the Nation's armed forces. 

The following table shows 1940 consumption of the five main textile 
fibers as compared with recent years: 














1940 1939 1938 
OOSBOM . 2 2 a co cccasceccncee 3,964 400,000 3,629,700 ,000 2,918,700,000 
RAO. .ccccccccccceccesce 487,500,000 458,500,000 327,100,000 
WOM enccoseccocaseccccsss 411,100,000 396 ,500 ,000 284,500,000 
Ge sb wcnascennsccessscone 38,500,000 47,300,000 51,700,000 
BARGER s occ cccccccccccccece 17,500,000 25,500,000 20,700,000 
BOO. 2. cnccocnccccsceses 4,916,300,000 | 4,557,500,000 3,602 ,700,000 








Preliminary figures in textile consumption appeared in our 
issue of Jan. 11, page 191. 
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Petroleum and Its Products—-Supreme Court Re- 
instates Indictments Against 24 Oil Companies— 
Secretary of the Interior Ickes Says Government 
Control Necessary—Texas Legislature Extends 
Oil Laws—February Allowable in Oklahoma 
400,000 Barrels—Daily Average Crude Output Off— 
Crude Oil Inventories Climb 

The U. S. Supreme Court ordered indictments against 24 
individual corporations brought in the eastern Texas District 
Court by the Government for allegedly filing false reports on 
oil production reinstated in a decision handed down in 
Washington Monday. The reports were required in the 
administration of the Connally “hot oil” law. In quashing 
the indictments, the District Court had ruled that the alleged 
falsifications did not constitute an offense under the “hot 
oil” law because the Federal Government did not have a 
financial proprietary interest in the oil. 

In the ruling handed down by Chief Justice Hughes, 
however, the Supreme Court held that it was not necessary 
to show that the Government had such an interest to sustain 
criminal proceedings against alleged violators. “If the pro- 
vision of Section 34 (of the Criminal Code), under which the 
indictment is laid, be construed ing to its literal and 
natural import,” the Chief Justice said, “it is manifest that 
the statute covers offenses charged in the substantive counts. 
The affidavits and reports, as described in the indictment, 
containing statements alleged to be false and fraudulent, 
were e and used in a matter within the jurisdiction of a 
de ment and mney of the United States. 

hief Justice Hughes further pointed out that the 1934 
statute had been broadened so as to leave no adequate basis 
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for the limited construction which had previously obtained. 
The statute, he added, was made to embrace false and fraudu- 
lent statements or representations where these were know- 
ingly and wilfully used in documents or affidavits “in any 
matter within the jurisdiction or any department or agency 
of the United States.”” “In this case,’ he continued, “there 
was no restriction to cases involving pecuniary or property 
loss to the Government. The amendment indica the 
congressional intent to protect authorized functions of govern- 
mental departments and agencies from the perversion which 
might result from the deceptive practices described. We see 
no reason why this apparent intention should be frustrated 
by construction. If the language of the amended section 
could be deemed ambiguous, the legislative history or the 
amendment would dispel any doubt as to the congressional 
Pp = 

While denying that he wanted to become ‘‘dictator’’ of the 
Nation’s petroleum industry Secretary of the Interior Ickes 
said in the annual edition of the ‘‘Oil and Gas Journal,” that 
some form of Government control over productiion is 
necessary. The special edition of the trade paper, whch 
carried statements by several prominent oil men expressing 
strong opposition to Federal regulation, was released on 
Feb. 1. Secretary of the Interior Ickes, it will be remem- 
bered, has been and currently is engaged in a struggle to enact 
legislation which would place control of the petroleum in- 
dustry in the hands of the Federal Government with the Cole 
Committee now drawing up plans for a renewed drive to 
achieve such a result. 

“T believe that some form of central coordination for the 
prevention of avoidable physical waste (in oil production) is 
necessary ,’’ Mr. Ickes said. ‘Although I have been accused 
of wanting to be the ‘‘Commissar,” the ‘“‘Czar,’’ the ‘* Dicta- 
tor” of the petroleum industry, I state positively that that is 
all inspired nonsense. Even if I were assured that I could 
be made the umpire for the oil industry, the kuowledge that 
I have gained and the experience that I have had would make 
me extremely cautious before rubbing any magic lamp.” 

The House Committee on Oil and Gas of the Texas is- 
lature approved bills extending and making permanent the 

resent State oil and gas conservation law, and extending 
or two years Texas participation in the Interstate Oil 
Compact in mid-week. It also was disclosed in mid-week in 
Austin that the new Hawkins oil field in Wood County, the 
current leading development of the industry in Texas, will 
be one of the few fields of the State in which intensive drilli 
will not be permitted. The Railroad Commission has issu 
an order limiting the spacing of wells to one for each 20 acres. 

The Oklahoma Conservation Commission this week set 
the February-March allowable for the State at 400,000 
barrels daily, up 10,000 from January and in line with 
estimated actual production but 42,000 barrels below the 
level suggested for Oklahoma by the United States Bureau 
of Mines in its regular monthly market demand forecast. 
The Commission also announced that on the petition of the 
Pure Oil Co., it has increased the allowable of the Cumber- 
land oil field in Oklahoma, generally regarded as the largest 
pool opened in the State in year, from 3,000 to 6,000 barrels 
daily, a 100% increase. 

Daily average production of crude oil dropped approxi- 

mately 9,000 barrels to a level nearly even with the January 
market demand estimate of the Bureau of Mines during the 
final week of January. The American Petroleum Institute 
report showed a decline of 8,950 barrels in daily average flow 
of crude to 3,590,000 barrels. This was 1,000 barrels below 
the January market demand estimate for the Nation set by 
the Federal agency in its regular monthly market demand 
estimate for the initial month of the new year. 
t California was the main factor in the lower ye total, 
production there dropping 13,900 barrels to a daily flow of 
597,000 barrels. Other States reporting lower production 
were Texas, off 700 barrels to a daily average of 1,337,200 
barrels and Kansas, off 400 barrels to a daily total of 198,000 
barrels. Sharpest expansion in production was shown by 
Oklahoma wells, with daily average production of 398,600 
barrels representing a gain over the previous week of 2,600 
barrels. Louisiana was up 1,000 barrels at a daily average 
of 290,500 barrels while Illinois with a daily total of 326,000 
barrels was up 800 barrels over the Jan. 25 week. 

Inventories of domestic and foreign petroleum stocks rose 
159,000 barrels during the week ended Jan. 25, according to 
a report of the Bureau of Mines made available in Wash- 
ington on Feb. 2. The total rose to 260,093,000 barrels. 
Holdings of domestic petroleum showed an increase of 412,000 
barrels during the period but this was partially offset by a 
decline of 253,000 barrels in stocks of imported crude oil. 
Heavy crude oil stocks in California, not included in the 
“refinable” crude stock totals, were 11,947,000 barrels, an 
increase of 33,000 barrels over the amount on hand Jan. 18. 

Price changes follow: 

Feb. 5—Sohio Corp. advanced Carmi, Ill., crude oil 5 cents a barrel to 
$1.10, effective Feb. 1. 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


re eee $2.30 PREG. TR inicceecsnsee $1.03 
I Tn cmedhimmaminenils 1.02 | Rusk, Texas, 40 and over......... 1.10 
ss EE SRE eae 1.05 Si ee ecamnmecugeepeeds 73 
Western Kentucky............... d iohigan crude. ............. 76-103 
Mid-Cont’t, Okla., 40 and above... 1.03 mburst, Mont..........--.....- 90 
Rodessa, Ark., 40 and above...... 125| Huntington, Cal f., 30 and over... 1.18 
ver, Ark., 24 and over..... 73 | Kettleman Hillis, 39 and over...... 
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REFINED PRODUCTS—SOCONY-VACUUM LIFTS GAS PRICES 
—HEATING OILS SOFTEN ON HEAVY STOCKS—MOTOR 
FUEL INVENTORIES SHOW SHARP SPURT—REFINERY 
OPERATIONS NEAR RECORD—SEEK OIL CHAIN STORE 
TAX 


Increases of from 2-10ths to 3-10ths cents a gallon in the 
tank car P ne of To at all terminals through the New 
York and New England marketing area, with the exception 
of Greater New York City, were posted by the Socony- 
Vacuum Oil Co. on Feb. 1, effective Feb. 5. The company 
also announced that posted prices for tank wagon deliveries 
will be increased accordingly, although in some depressed 
areas dealer tank wagon prices will be adjusted in accordance 
with local competitive conditions. 

Despite heavy seasonal consumption, No. 2 heating oil 
continued soft under pressure, with price shading, repo 
wide-spread in this t of heating oil. The weakness 11 
No. 2 heating oil, in sharp contrast to the normal seasonal 
strength in other grades, is explained by the fact that 
February stocks on the East Coast were nearly double those 
reported on the comparable 1940 date. The lower tank 
rates for clean bottoms from the Gulf Coast has lent support 
to the pressure on the No. 2 heating oil price structure. 

Motor fuel inventories showed a sharp expansion during the 
final week of January, due to the sustained rise in refin 
ror which rose to levels almost even with the pea 
of last summer. Holdings of finished and unfinished gaso~ 
line, including aviation gasoline, were up 2,102,000 barrels, 
the sharpest week-by-week increase in many months. 
The Feb. 1 total stood at 90,864,000 barrels, which is only 
slightly under the record holdings of the comparable date a 
year earlier. 

Daily average runs of crude oil to stills were up 55,000 
barrels to 3,680,000 barrels, of within 10,000 barrels of record 
high established last summer. During January, the Ameri- 
ean Petroleum Institute report also pointed out, crude oil 
runs to stills were at a new record for the month. Refinery 
operations were up 1.4 points to 85.4% of capacity. 

Reports from Austin on Feb. 4 disclosed that Attorney 
General Mann, holding that the chain store tax applies to 
| oem service stations as well as to stores, has made a 

ormal request of State Comptroller G. H. Sheppard that he 
immediately collect from the Texas Co. $244,893 in chain 
store taxes for operations of its stations in Texas during 
1936, which are alleged to be delinquent. The Attorney 
General’s statement pointed out that the company was 
operating between 300 and 400 dealer stations in the State 
during 1936. A similar suit against Humble Oil & Re- 
fining Co. for back chain store taxes totaling around $750,000 
is pending in a district court in Austin. 

presentative price changes, showing the trend of the 
Nation’s refined product markets, follow: 

Feb. 1—Socony-Vacuum advanced tank car prices of Mobilgas from 
2-10ths cents to 3-10ths cents a gallon in the New York-New England 
marketing area, with the exception of the greater New York City area, 
effective Feb. 1. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— ew York— Other Clttes— 
8t.ON N.J.$.06 -.06%| Texas..... 07%-.08 | Chicago...... 3.04% -.05% 
y-Vac. .06 -.06%} Gulf....... 4-.08% | New Orleans. .06 4-.07 
T . OU. ~.08% | Shell East’n .07%-.08 |Gulf ports... d 
RichOU(Cal) .08%-08%) °° | Tulsa........ 04% -.05% 


Warm r-Qu. .07}-.08 
herosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— [pee Texas........ $.04| New Orieans.$.05}¢4-.05% 
(Bayonne).......- $.055! Los Angeles.... .0334-.05/ Tulsa........ 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N.Y. California 24 plus D New Orleans C...... $1.00 
Bunker C.......- ns $1.00-1.25| Phila, Bunker C.... 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— ae tT Wiieccccccsed 3.02% -.03 
Sand niitehebe 3.04! 28.30 D........-. s.053| 
Gasoline, Service Station, Tax Included 
z New York........ ba 1 4 feet oning as eee $.166| Buffalo. ........... $.17 
2 brooklyn......... .17| Boston...........-. -185 | Chicago.........-.- 1 


= Not including 2% city sales tax. 


- 





Daily Average Crude Oil Production for Week Ended 
Feb. 1, 1941, Off 8,950 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 1, 1941, was 3,590,150 barrels. This was a decline of 
8,950 barrels from the output of the previous week. The 
current week’s figures were above the 3,591,000 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during January. Daily average pro- 
duction for the four weeks ended Feb. 1, 1941, is estimated 
at 3,541,400 barrels. The daily average output for the week 
ended Feb. 3, 1940, totaled 3,498,800 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended Feb. 1, totaled 1,454,000 barrels, 
a daily average of 207,714 barrels, compared with a daily average of 243,714 
barrels for the week ended Jan. 25, and 226,107 barrels daily for the four 
weeks ended Feb. 1. These figures include all oil imported, whether 


bonded or for domestic use, but it is impossible to make the separation in 
weekly statistics. 

There were no receipts of California oils at either Atlantic or Gulf Coast 
ports during the week ended Feb. 1. 

Reports received from refining companies owning 86.2% of the 4,535,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills. on a Bureau of Mines’ 
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basis, 3,680,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 90,864,000 barrels of finished and un- 
finished gasoline. The total amount of gasoline produced by all companies 
is estimated to have been 12,424,000 barrels during the week. 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
























































a Actual Productton 
B.of M. Four 
Caicu- Week Change Weeks Week 
lated State Ended from Ended 
Requtre- | Allow- Feb. 1, |Prevtous| Feb. 1, Feb. 3, 
ments ables 1941 Week 1941 1940 
(Jan.) 
Oklahoma. .....-..-- 439,000} 390,000) b398,600| +2,600| 393,500) 405,650 
, ee 191,000} 194,000) b198,000| —1,400|) 196,400) 181,600 
Nebraska. ....-.-.---- Re | apweus b2,550 —100 2,700 100 
Panhandle Texas - - - - 74,500| +2,050 72,600 70,000 
North Texas. ...-.-.-- 100,600 +200 99,850 84,000 
West Central Texas--. 30,100 +100 30,100 33,000 
West Tezas........- 228,700 +550} 214,200) 195,850 
East Central Texas... 82,100} —1,000 81,150 950 
East Texas.......-- 375,750| —1,200| 357,300) 394,600 
Southwest Texas... 196,450| —2,450) 189,150} 193,600 
Coastal Texas......- 249,000; +1,050| 239,850| 204,300 
Total Texas.....-.- 1,297 ,500|cl13 16 ,657| 1,337,200 —700 | 1,284,200) 1,242,300 
North Louisiana. -.-.- 68,000} —1,800 68,900 68,350 
Coastal Louisiana. -. 222,500| +2,800| 222,100) 203,250 
Total Louisiana...| 287,400) 292,756) 290,500) +1,000) 291,000) 271,600 
Arkansas.........-- 66,100 70,666 70,650 +650 70,050 70,650 
Mississippi......-.-.- 15,200 b19,000| +2,050 17,650 4,600 
(0 340,300 326,000 + 325,750| 372,950 
ie + tn abana 20,000 b19,800 —850 20,150 6,600 
Eastern (not incl. Illi- 
nois and Indiana) .- 94,800 92,900; +1,400 90 550 94,850 
Ds snpascebes 46,100 39,950 —350 40,450 63,250 
Wyoming........-.- 73,900 74,800 —700 75,400 61.550 
Mentans ...ccccces- 19,000 18,900 + 500 18,300 17,050 
Reape 3,900 Ps 3,650 4,800 
New Mexico......-- 100,000; 104,000} 100,700 +50} 100,750} 101,050 
Total East of Calif. |2,996,200 2,993,150| +4,950/2,930,500/ 2,898,600 
Mibbsunvéneed 594,800} d571,000| 597,000) —-13,900| 610,900} 600,200 
Total United Statee!? 591,000 3,590,150! —8,950'3,541,400!3,498,800 





a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
January. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau’s estimated requirements to determine the amount of new crude 
to be produced. b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are 
for week ended 7a.m.Jan.29. c Pending official calculation by the Texas Railroad 
Commission of the Jan. 1, 1941 figure, the Dec. 1, 1940 net allowable is presumed 
to continue since the original order was for two months. Indications are that 
allowables have risen as new wells were completed and an upward revisions were 
made. Statewide shutdowns without exemptions wer’ ordered for 10 days, namely, 
Jan. 1, 4, 5, 8, 11, 12, 18, 19, 25 and 26. d Rec nmendation of Conservation 
Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
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Revenues from sales of natural gas for industrial purposes 
gained 4.0%, while the increase in revenue from sales for 
domestic purposes was 7.8%. 

———.g—___ 


Weekly Coal Production Statistics 

The current coal report of the Bituminous Coal Division, 
U.S. Department of the Interior, reported that the total 
production of soft coal in the week ended Jan. 25 is estimated 
at 9,935,000 net tons. Compared with the preceding week, 
this shows an increase of 280,000 tons, or 2.9%. Production 
in the corresponding week of 1940 amounted to 10,363,000 
tons. 

The Bureau of Mines reported that the total estimated 
production of Pennsylvania anthracite for the week ended 
Jan. 25 amounted to 1,257,000 tons, an increase of 73,000 
tons over the output of Jan. 18. Compared with the corre- 
sponding week of 1940, however, there was a decrease of 
128,000 tons. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





Week Ended |\Calendar Year to Date b 





|Jan. 25) Jan. 18|Jan. 27) | 
| 1941 | 1940 














| 1941 | 1941 1940 | 1929 
PereAiae SBiyiet cial | 
Bituminous Coal a— | 
"otal, including mine fuel -- -- ~~~ | 9,935) 9,655) 10,363) 38,465) 39,318) 45,802 
“ally average___-.--_.--_--- | 1,656! 1,609! 1,727! 1,672! 1,702! 1,957 





a Includes for purposes cf historical comparison and statistical convenience the 
production of lignite. b Sum of four full weeks ended Jan. 25, 1941, and corre- 
sponding periods in other years. 

ESTIMATED PRODUCTION OF PENNSYLVANIA 
BEEHIVE COKE 
(In Net Tons) 


ANTHRACITE AND 

















| Week Ended | Calendar Year to Date 
Jan. 25, , Jan. 18, ; Jan. 27, j | 
1941 | 1941 | 1940 1941 | 1940c 1929 c 
Penna. Anthracite— 
Tot.,incl.colliery fuela| 1,257,000) 1,184,000) 1,385,000) 3,861,000) 4,527,000) 5,666,000 


Comm’! production b- 1,196,000) 1,196,000)1,516,000)5,688 ,000)4,201 200)5,388,008 


Peehive Coke— 
112,800; 120,100 54,200) 399,300) 197,800) 422,700 


United States total --- 
Daily average - - - -- 18,800! 20,017 9,033' 18,150 8,991 19,214 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to comparable periods in the 
three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments, and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of final annual returns from the operators.) 

(In Thousands of Net Tons) 































































































CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF Week Ended— 
FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL State Jan. 
WEEK ENDED FEB. 1, 1941 Jan. 18) Jan. 11,;Jan. 20|Jan. 21|Jan. 19] Ange. 

(Figures in Thousan4s of Barrels of 42 Gallons Each) 1941 | 1941 | 1940 | 1939 | 1929 | 1923 e 
Alaska.......-. ae a 4 3 2 2 f f 

Datly Refin-| Crude Runs | Gasoline| Stocks \eStocks ¥ Nii ORE SR PRBS, 332 340 281 269 376 434 

ing Capactty| to Stills |Produc’n| Fin- of |\eStocks |\fStocks Arkansas and Oklahoma. .-.-_._-- 94 110 115 64 182 93 

at Re- jished &| Gas | of Re- | Avta- Pg Se EE RR 160 168 190 164 255) 226 
District Po- |P. C. Sfinertes | Unfin-| OU sidual | tton Georgia and North Carolina... --- 1 1 * * f f 

ten- | Re- P.C.| Incl. | tshed | and Fuel | Gaso- Illinois 1,186} 1,260] 1,315} 1,130) 1,665] 2,111 

tial | port-| Datly |Oper-| Natural| Gaso- | Dts- Ou line Indiana 437 498 460 410 422 659 

Rate | tng | Aver. | ated | Blended| line | tillates Sagal aaa 63 65 86 80 106 140 

— 160 195 212 161 203 190 

East Coast...| 643|100.0| 548| 85.2|_1,538| 19,062| 13,731| 9,543. cst Janse and Musou 730| 770] 852] 681; 941) 607 

Appalachian -| 156) 91.0) 133] 93.7 460} 3,304 443 429 769 Western 197 233 288 185 410 240 

Ind., Iil., Ky.| 743) 90.2) 588] 87.8) 2,251) 16,979} 3,634) 2,930 Maryland 36 33 37 34 62 55 

Okla., Kans., “iar es a 8 10 15 il 17 32 

Miseouri...| 420) 76.9) 284| 87.9 c975| 7,969) 1,259] 2,038) Inter. Montana 67 78 67 62 75 82 

Inland Texas 280] 59.6] 110] 65.9 571} 1,999 392! 1,619 7200 21 25 29 30 63 73 

Texas Guif__-| 1,071) 89.2} 917| 96.0) 2,853) 13,720) 6,358) 7,569) G.C North and South Dakota...--_- 69 74 80 62 £62 £50 

teutetone Gust 164 $7.6 138 $6.3 358 3.148 $03] 3.251) 8408  Obio.......------2----------- 482} 513) 438) 448) 475) 814 

0. La. & Ar ‘ : y 4 ‘ania bituminous... ___- 2,445] 2,498] 2,280] 1,822} 2,932) 3,402 
Rocky Mtn..| 121| 56.0| 53] 77.9 FF a  - . —-aaadamncercemnsteisieneaee 122| 124) 124) 120} 129) += 1133 
California...-| 836) 87.3) 518] 71.0} 1,562) 16,225] 9,716| 71,518} 1,566  ‘Texas........................ 12 13 15 15 24 26 

ee oe 87 97 94 83 156 109 

Re ae 86.2) 3,338] 85.4) 10,934) 84,364) 36,994/ 98,713} 6,069  virginia.....--.....--.----.-- 308 310 316 264 263 211 

Est. unreptd. 342 1,490} 6,500 640) 1,715 a PS EScaeaSAT oF 39 48 43 33 65 74 

* West Virginia—Southern.a-....- 1,774| 1,816] 1,832} 1,496} 2,102) 1,134 

Est.tot.U.S Spare qatarlepeerat Sayers 656 658 639 557 749 762 
Feb. 1, '41| 4,535 3,680 12,424) 90,864) 37,634/100,428| 6,299 wyoming 115 158 143 112 160 186 
Jan. 25, °41| 4,535 3,625 11,673} 88,762) 39,039|100,297| 6.233 Other Western States.c......... . 2 1 * 6 7 

*U.S.B.ofM. a 9,655| 10,100] 9,954) 8,295) 11,900] 11,850 

Feb. 1, 40 3,436 b11,061' 90,975! 26,462'102,666' 43,676 pencepivenin amehracited.72777| 1°184| -1'036| 1:142| 1236] 1.723] 1/968 

* Estimated Bureau of Mines’ basis. a January, 1940, daily average. b This 
is a week's production based on the U. 8S. Bureau of Mines January, 1940, daily Total, all coal...--.....-..--- 10,839) 11,156] 11,096] 9,531] 13,623) 13,818 


average. c12% reporting capacity did not report gasoline production. d This 
is based on our interpretation of latest Bureau of Mines information. Bureau 
advises its entire series of aviation stock figures back to October 1939 is currently in 
course of revision. New series will be published soon as available. e At refineries, 
bulk terminals, in transit and pipe lines. f Included in finished and unfinished 
gasoline total. 
a 
Summary of Gas Company Statistics for Month of 
November, 1940 

The American Gas Association reported that revenues of 
manufactured and natural gas utilities amounted to $74.- 
249,400 in November, 1940, as compared with $70,827,400 
for the corresponding month of 1939, an increase of 4.8%. 
Revenues from industrial and commercial users rose from 
$24,394,300 a year ago to $25,482,400 in November, 1940, 
a gain of 4.5%. Revenues from domestic uses such as cook- 
ing, water heating and refrigeration, &c., rose from $46,- 
433,100 in 1939 to $48,767,000 in 1940, an increase of 5.0%. 

The manufactured gas industry reported revenues of 
$33,105,500 for the month, an increase of 3.3% from the 
same month of the preceding year. Revenues for industrial 
purposes increased 10.1% while commercial revenues in- 
creased 2.3%. Revenues from domestic uses were 1.7% 


more than for the corresponding month of 1939, while 
revenues for house heating purposes gained 8.7%. 

The natural gas utilities reported revenues of $41,143,900 
for the month, or 6.1% more than for November, 1939. 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite 
from published records of the Bureau of Mines. e Average weekly rate for entire 
month. f Alaska, Georgia, North Carolina, and South Dakota included with ‘‘other 
Western States."" * Less than 1,000 tons. 

_———— 

Non-Ferrous Metals—Ample Copper Supply Assured 
by Large Import Program—Lead Continues Active 
‘‘Metal and Mineral Markets’”’ in its issue of Feb. 6 re- 

ported that copper was offered alittle more freely last week 

for future delivery, and the market was not as tense as for 
some time past, owing to the certainty that Latin-American 
metal will be drawn on freely to make up for any deficiencies 
in the domestic supply. Zine is moving a little nearer to 
priorities. Lead was in good demand, but the price re- 
mained unchanged. Tin was firmer on higher freight rates. 

The Bureau of Mines estimated that 206,280 tons of virgin 

aluminum and 6,250 tons of magnesium were produced here 

last year. Iridium was lowered sharply by leading sellers. 

The publication further stated: 

Copper 

The fact that the Government will import substantial tonnages of foreign 
metal for general distribution as needed caused buyers to take a more con- 
servative view of the future. More domestic copper was released during 
the last week, chiefly for April-May delivery, and the feeling prevails that 
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the dual price situation may soon be cleared up. Large producers sold 
on the basis of 12c. Custom smelter metal sold as high as 12c. 

The problem of distributing the Government's copper will be left largely 
to the copper industry. In a day or two a questionnaire will be mailed to 
consumers, asking for estimates on probable needs of copper over the next 
four months, taking into consideration metal now on hand and purchased. 
The authorities in Washington will take care of the dutiable metal in such 
atway that the tariff will not inconvenience consumers. The foreign 
copper will sell at 12c., Valley, for domestic use. 

Sales to domestic consumers during the last week totaled 27,897 tons. 
Sales during January amounted to 104,249 tons, against 89,517 tons (re- 
vised) in December. 

Federal Loan Administrator Jesse H. Jones announced, on Feb. 1, the 
purchase by Metals Reserve Co. of 100,000 tons of Latin-American copper 
as follows: 58,000 tons from Anaconda Copper Mining Co., and 29,000 tons 
from Kennecott Copper Corp., both at 9%c., f.a.s. Chilean ports; 10,000 
tons from American Metal Co., and 3,000 tons from Phelps Dodge Corp., 
both at 10c., f.a.s. New York. 

Mr. Jones stated that this makes a total of 200,000 tons of Latin-American 
copper purchased so far by the Metals Reserve Co., deliveries to be ap- 
proximately 25,000 tons monthly, beginning in March. 

Lead 


Another active week in lead was concluded yesterday, with sales for the 
period totaling 11,988 tons, against 15,539 tons in the previous week and 
7,076 tons two weeks ago. The quotation remained firm at 5.50c., New 
York, which was also the contract settling basis of the American Smelting 
& Refining Co. 

Producers estimate February requirements about 90% 
March about 30%. 


covered and 


Zinc 


The problem of handling priorities, which the trade regards as inevitables 
received consideration during the last week. Informal discussions by pro- 
ducers of zinc to prepare for the ‘‘difficulties’’ took place. 

Demand continues active, with sales limited because of the dearth of sup- 
plies. The Prime Western division sold 3,686 tons of zinc during the last 
caiendar week, which compares with 2,790 tons in the week previous. 
Shipments of the common grades for last week amounted to 5,790 tons. 
The backlog in common grades fell to 117,924 tons. The quotation for 
Prime Western continued at 7 4c., St. Louis, with the tone firm. 

During December, according to official figures, 5,575 tons of slab zinc 
were shipped into the United States from Canada. 

Tin 

Sellers found little demand for tin during the last week, with prices for 
Straits, spot, quoted at 50.35c. during most of the seven-day period, follow- 
ing the rise to 50.500c. earlier in the week on an advance in freight. The 
operating rate of the tin-plate industry has increased to 60% of capacity. 
Yesterday the ee learned that the freight rate increase on shipments 
from the East will not become effective until April 1. 

Straits tin for future arrival was as follows: 

















February | March | April | May 
PER 50.15 50.15 50.10 50.10 
. eae 50.35 50.35 50.35 50.35 
tip eae 50.35 50.35 50.35 50.35 
gy ea eae 50 30 50.30 50.30 50.30 
a ee | 0.30 50.30 | 50.30 50.30 
| gg abaya ee 50.30 50.30 50.30 50.30 





Chinese tin, 99%, spot, was as follows: Jan. 30, 49.35c.; Jan. 31, 49.60c.; 
Feb. 1, 49.60c.; Feb. 3, 49.50c.; Feb. 4, 49.50c.; Feb. 5, 49.50c. 

Deliveries of tin in the United States during January totaled 12,760 
long tons, which compares with 9,358 tons in December, according to the 
Commodity Exchange. Deliveries for the world amounted to 15,919 tons 
during January, against 11,961 tons in December. 

& The world's visible supply, including the usual carry-overs, amounted 
to 44,719 tons at the end of January, against 44,678 tons a month previous. 


DAILY PRICES OF METALS ("E.& M. J."" QUOTATIONS) 


























Electrolytic Copper |Stratis Tin Lead Zine 
Dom., Refy.\Erp., Refy.| New York | New York, St. Louts | St. “outs 

Jam. 90..2<< 11.825 10.375 50.250 5.50 5.35 7.25 
ae: BE. acon 11.775 10.325 50.500 5.50 5.35 7.25 
SS are 11.775 10.325 50.500 6.50 5.35 7.25 
.. — eae 11.800 10.325 50.350 5.50 5.35 7.25 
Be Qenwns 11.775 10.325 50.350 5.50 5.35 7.25 
Bee Geesse 11.775 10.350 50.350 5.50 5.35 7.25 
Average -__ 11.788 10.338 50.383 5.50 5.35 7.25 











Average prices for calendar week ended Feb. 1 are: Domestic copper 
f.o.b. refinery, 11.792c.; export copper, f.o.b. refinery, 10.375c.; Straits 
tin, 50.308c.; New York lead, 5.500c.; St. Louis lead, 5.350c.; St. Louis 
zinc, 7.250c.; and silver, 34.750c. 

The above quotations are “‘M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per 


und. 

Caper. lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlanticseaboard. Deliv- 
ered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European war, most sellers are restricting 
offerings to f.a.s. transactions, dollar basis. Quotations for the present reflect this 
change tn method of doing business. A total of 0.05 cents is deducted from f.a.s. 
basis (lighterage, &c.) to arrive at the f.0.b. refinery quotation. 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Jan. 30, spot, £256, 
three months, £25714; Jan. 31, spot, £256, three months, 
£25734; Feb. 3, spot, £25614, three months, £258; Jan. 4, 
spot, £2564, three months, £25714; and Jan. 5, spot, £256, 
three months, £257 34. 


- 





World Tin Production in 1940 Estimated at 236,600 
Tons—December Output Was 28,000 Tons 


World tin production in December, estimated at 28,000 
long tons, brings the total porduction in 1940 to 236,600 
tons, according to the ‘‘Statistical Bulletin’’ published by 
the Tin Research Institute, which is controlled by the 
International Tin Research & Development Council, London. 
This compares with total output for 1939 of 184,300 tons and 
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149,700 tons in 1938. The announcement by the Institute, 
issued Feb. 4, also stated: 


The exports from the countries signatory to the International Tin Agree- 
ment, and the position at the end of 1940 is shown below in long tons of tin; 




















November | December Year End Year 

Wee OCONEE, 66s oieddndnadbone * * * ® 
yo ,  RORPRRPALT ROR AE IST Ss BEES. 4,784 * * * 
French Indo-China (estimated) - -__-_ 130 130 1,560 —2,109 

ER gas) SS a 6,845 9,865 85,854 —5,843 
Netherlands East Indies.__....._- 4,265 5,267 44,447 +1,383 
a 318 307 10,257 +301 
pA me ARIE ER te ae 5. try Tet 1,524 1,956 17,405 —4,050 





* Not yet available. 

United States deliveries totaled 115,497 tons in 1940 against 71,896 
tons in 1939 and 50,660 in 1938. Deliveries during 1940, which include tin 
acquired for the emergency reserve stock, show an increase of nearly 61% 
over deliveries in 1939 

World stocks of tin, including smelters’ stocks and carry-over increased 
by 5,704 tons during Decemper, 1940, to 60,982 tons at the end of the year. 
Stocks at the end of 1939 amounted to 50,407 tons. 

The average cash price for standard tin in London was £257.1 per ton in 
Decemper, 1940 and the year’s average was £256.6 against an average of 
£226.3 in 1939. 

The average price for Straits tin in New York was 50.11 cents per pound 
in December, as against 50.56 in November. The average price in 1940 
was 49.82 cents per pound as compared with 50.20 cents in 1939. 

—__~<>__—_ 

Pig Iron Output in January Almost at Capacity 

The “Iron Age”’ in its issue of Feb. 6 reported that pro- 
duction of coke pig iron in January totaled 4,663,695 net tons 
compared with a revised total of 4,547,602 tons in December. 
On a daily basis, production in January rose 2.5% over that 
in the previous month, or from 146,697 net tons a day in 
December to 150,441 tons in January. The operating rate 
for the industry reached 99.5% of capacity, compared with 
97.2 in December. 

There were 205 furnaces in blast on Feb. 1, operating at 
the rate of 152,040 tons a day, compared with 202 on Jan. 1, 
making 146,770 tons. The United States Steel Corp. blew 
in three furnaces, and independent producers blew in one 
unit and took one off blast. 

Among the furnaces blown in were: One Donora, Ameri- 
can Steel & Wire Co.; One Ohio, Carnegie-Illinois Steel Corp.; 
One Ensley, Tennessee Coal, Iron & Railroad Co., and One 
Calumet, Wisconsin Steel Co. 

Bethlehem Steel Co. blew out Bethlehem A unit for re- 
building. This company is also rebuilding Steelton E. stack. 


PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 




















NET TONS 

Pig Iron x | Ferromanganese y 

1941 1940 1941 1940 
p A ee. ert 4,663 695 4,032,022 35,337 43,240 
Pe civatabsicssibibal  ° duddele Seen | secede 38,720 
Pterskbcidikeateunedl |: ~“hheed S,87eGee 1 wcoene 46,260 
Diiicatveueshaabiakenael i. «smears AY SE 43.384 
Piddsttdatenusbastadal |. based Seeeeee tf esuces 44,973 
Tide sendaccabatéoge.. i,nentied Beene 1 | esésces 44,631 
en OG. ctawsudcdaeial “" aeaced Bisons 1 3 éanees 261,208 
Mk ehGadscotbiaaeteeel, act) hitless Gee «1! meaces © 43,341 
A Ee eedbabe eee  -.-sredel Gmemes | apecce 37,003 
RR. sccdecGibstnael - + wachté Stee «(|| wnsece 33,024 
RRR ELLE ET CE Gee 1. ° esenda 32,270 
Dt. scchaawanee ae Se) 6. lawnece 31,155 
} ESR ETS ree et 4,547,602 | ....-. 35,666 
0 eee ee ieee ee 46,948,006 ‘ ...... 473,667 

















x These totals do not include charcoal pig iron. y Included in pig tron figures. 
DAILY AVERAGE PRODUCTION OF COKE PIG IRON 












































1941 1940 
1939 
Na % Net % 
Tons Capactty Tons Capactty 
PRES, cancntittonwvitah 150,441 99.5 130,061 85.8 78,596 
PR stccstsadebisatal  cdusst wae 114,189 75.1 82,407 
Dtticcidelsiexeaseesl peace enw 105,500 68.9 86,516 
Bs dadtaddirnesuepsandh. . saat seu 104,567 68.6 76,764 
Ditetitheiudctimiiwhaee naeekel nog 113,305 74.8 62,052 
Gi stveksdctbabnctastetal  esbek ese 127,297 83.9 9,089 
BE PERE conésntseceatl  smnnas ooe 118,844 76.1 77,486 
SE cicdascecghasessioadl «(evant one 130,772 86.3 85,130 
BE stvclaisavdbstunatl sedndu ont 136,711 90.4 ,096 
CE ccscinbcanasatal asesen ese 139,218 92.2 107 ,466 
CE iteidetéiaminsael -, «antin ave 143,418 94.8 131,061 
hn ornaseciedeadh .cecididts eos 146,774 97.1 138,877 
Pn nwsckssiacnsateth  senees eon 142,407 94.4 136,146 
Oe eee one 127,912 84.4 96,760 
MERCHANT IRON MADE, DAILY RATE—NET TONS 
1941 1940 1939 1938 1937 
SN sb ccdnoccastentee 20,812 16,475 11,875 11,911 18,039 
eee: tee see 14,773 10,793 9,916 18,496 
BE secccccnnenecescon|  seeen 11,760 10,025 9,547 18,432 
Dl Mh khctidibenaunmaal .. reed 13 656 9,529 9,266 16,259 
Diiwitbabsactisantecnel . Senne 16,521 7,883 7,203 21,821 
Gi imdbibebitacabonidel  saeab 13 662 8,527 6,020 17,774 
PT nttiimadcicectobidy wisn 16,619 404 6,154 21,962 
, eee ae 17,395 11,225 7,408 19,971 
DE bcichecsnscumeel seeee 17,571 12,648 12,550 22,473 
i titipeaeendsnean  dgnne 18,694 16,409 12,095 21,224 
OGG, cccvcsccastece] ” avers 22,792 16,642 14,793 17,541 
iT cinnetmasesadee | inaie 19,779 16,912 10,266 12,28 
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Nation’s Steel Capacity at “New Peak 
Steel-producing capacity of the Nation has reached a new 


peak of 84,152,000 net tons of steel ingots and castings per 
year, according to the American Iron and Steel Institute’s 
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annual survey of the steel industry’s productive capacity, 
which was made public on Jan. 31. 

The present rated capacity of the steel industry repre- 
sents a rise of more than 2,500,000 tons per year over the 
figure of 81,619,000 tons annual capacity rated as of Dec. 31, 
1939, and is almost 40% higher than the capacity of 61,- 
021,000 tons of steel as reported at the close of 1918. The 


Institute report further disclosed : 

Compared with steel capacity in 1929 of 72,985,000 tons, the present 
figures show an advance of fully 15%, or nearly twice as much as the 
percentage increase in the Nation’s population since 1929. 

The rated capacity figures compiled and published by the Institute are 
based on the actual operating experience of every steel-making furnace 
in the industry. In the total rated capacity, as reported, generous allow- 
ance has been made for time lost by the periodic shutdowns of furnaces 
for repairs, relining, &. If necessary, the industry could produce up to 
2.5% more than its rated capacity, which would increase its maximum 
working capacity at the present time to as much as 86,250,000 tons. 

Included in the net increase of approximately 2,500,000 tons of annual 
capacity during 1940 are the capacity of new furnaces installed during the 
year, and the added capacity created by the modernization and enlargements 
of older furnaces. In addition, certain steel companies have brought back 
into service some steel-making equipment, both open hearth furnaces and 
Bessemer converters, which had been removed from the active list a year 
or 80 ago but which had not been dismantled. 

During 1940 the steel industry’s annual capacity for producing ingots 
and castings by the open hearth process rose from 73,722,000 tons to 
74,566,000 tons. Annual Bessemer steel capacity rose from 6,010,000 tons 
at the close of 1939 to 6,997,000 tons at the end of 1940. Further additions 
to open hearth capacity to come into production later in 1941 have already 
been announced by several companies in the industry but are not included 
in the above figures. 

Capacity for producing steel in electric furnaces rose from 1,883,000 
tons as of Dec. 31, 1939, to 2,586,000 tons as of Dec. 31, 1940. Nearly all 
of that increase came from the construction of new furnaces ordered 
during 1940 and completed before the year-end. Other new electric 
furnaces now under construction are expected to increase that total 
capacity etill further during the first half of 1941. 

The industry’s capacity for producing crucible steel decreased during 
1940 from 5.400 tons annually to 3,900 tons. 

The following table compares the steel industry’s total annual capacity, 
in net tons, for producing ingots and steel for castings for certain years 
from 1918 to date. In the figures for 1934 and subsequent years the 
total capacity for producing ingots and steel for castings includes only 
that part of the capacity for castings of foundries operated by companies 
pioducing stee; ingots: 


























Ingots & Ingots & 
As of— Ingots Steel for As of— Ingots Steel for 
Castings Castinos 
=| —_ —- _—_—— 
Dec, 31, 1918. ___|58,630,000'61,021,000)|Dee. 31, 1938___- g1 ,.238 ,000'81 829,000 


Dee. 31, 1929. ---|70.636.000/72.985.000 
Dec. 31, 1934____|78,103,000/78 452.000 
Dee. 31, 1937____'79,593,000'80. 186,000! 


—_—— ~<a 


Steel and Iron Priority Committee Aiding Contractors 


The “Tron Age” in its issue of Feb. 6 reported that without 
yet resorting to the use of mandatory priorities, the iron and 
steel committee of the Priorities Board is exercising greater 
control of the steel situation so far as defense projects are 
concerned. Although the iron and steel committee has been 
functioning less than two weeks, it has been called uvon to 
arrange for sources of supply and definite shipping schedules 
for a number of defense projects that have had to be crowded 
into steel rolling schedules that are growing tighter and 
tighter. The “Iron Age” further reported: 


The adoption of definite priority ratings for machine tools, which must 
have the approval of the director of priorities, and the prospect that priorities 
may be established in some other lines, notably zinc, have not changed the 
situation with respect to stee!, for which mandatory priorities will be avoided 
as long as possible. 

It is not defense projects that are giving the steel mills greatest concern, 
however, but the rush of miscellaneous buying, which has filled up mill 
schedules for three to four months, with some deliveries extending to the 
end of the third quartter. Considerable juggling of mill schedules becomes 
necessary whenever defense or semi-defense projects not hitherto provided 
for are sandwiched in. Material for railroad cars and repairs affords an 
example of the requirements for which no priorities are asked, but which 
command some degree of preference. 

Notwithstanding the difficulties which steel companies are encountering 
deliveries on orders in which the impossible was not demanded have generally 
been on schedule. A survey by a leading company of several thousand of its 
commitments disclosed that shipment was made ‘‘on time” in more than 
85% of the cases surveyed. Commercial users who have no defense con- 
tracts have been discommoded chiefly when they take on additional work 
for which steel over and above their regular quotas would be required. Steel 
companies continue to ask for better cooperation from their customers so 
that steel is not shipped out before it is actually needed. 

A survey of steel inventories of consumers and warehouses has been 
suggested to the iron and steel priority committee as a means of determining 
whether speculative buying has been excessive. 

The rapid pace of steel making has brought a number of furnace shut- 
downs this week, six districts showing losses and bringing the rate for the 
industry down to 96%, one point below last week. While most of the 
larger plants are operating at slightly above or below 100%, some small 
steel companies have still to attain maximum production. A better dis- 
tribution of defense orders and the re-allocation of some business now on 
the books of the busier mills, as was promised by a group of steel company 
executives after a conference with William S. Knudsen, may bring full 
utilization of existing capacity before further additions are undertaken. 
However, the representatives of the industry pledged expansion of facilities 
wherever may be found necessary. 

Informal conferences between the Steel Workers’ Organizing Committee 
and the United Steel Corp. on wages and related subjects will be resumed 
this week. While there is no present basis on which to predict the outcome, 
there is apprehension as to,the widespread economic effect that would come 
from a horizontal increase in steel wages. Already committed to a policy 
of no price advances so long as costs do not mount excessively, steel com- 
Pany managements see the beginning of an inflationary price trend, which 
government and industry have been seeking to forestall, if wages are ad- 
vanced. Many manufacturers in metal-working and other lines base their 


Dec. 31, 1939____|80,.951,000/81 619,000 
Dec. 31, 1940____|83,581,000 84,152,000 
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wage rates on what steel companies pay, being forced to do so by labor 
conditions in various districts. Hence a wage increase in steel would have 
far-reaching economic effects. 

Further efforts of the Price Stabilization Division of the National Defense 
Commission to bring about a lower level of scrap prices has added to the 
confusion in the trade, particularly at Pittsburgh. Unless differentials for 
other districts are established sufficiently below the Pittsburgh level, that 
district will not be able to draw scrap it needs from other districts, and a 
shortage threatens. The “Iron Age” scrap composite is slightly lower 
at $20.17. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Feb. 4, 1941, 2.261c. a Lb. E- on steel bars, beams, tank plater 
GES WEEK BED. ccccccccccescescs 2.261¢c.{ wire, rails, black pipe, sheets, and hot 
One mn6Gth 899. ccc cccccccesces 2.261c.| rolledstrips. These products represent 
GO FOR lcs cocccsnsonnsetex 2.261c.| 85% of the United States output. 


Htgh 


1.962e. 
2.192e. 





Pig Iron 
Feb. 4, 1941, $23.44 a Gross Ton Based on average for basic iron at Valley 





Os GEER OU. coccaccssousodnd $23.44; furnace and foundry tron at Chicago, 
GBS MOG BBD c cccccccceccccoss 23.44| Philadelphia, Buffalo, Valley, and 
GED SEE BBB ccccccocccocesenes 22.61| Southern tron at Cincinnati. 
High 
a Cn bnansecsenebonnsennn $23.44 Dec. 23 $22.61 Jan. 2 
Dk ss cntpanneestacbsvenddbsigeotte 22.61 Sept. 19 20.61 Sept.12 
Dl edimsadbaooeboseenngesebeaaaens 23.25 June 21 19.61 July 
Die dachatetacnnscdnoasasetaneande 23.25 Mar. 9 20.25 Feb. 16 
ip atirguasoshbogadambebborahanan 19.73 Nov. 24 18.73 Aug. 11 
DA icutnnsssooctacadwocsbbeeudsies 18.84 Nov. 5 17.83 May 14 
1934 1790 May 1 16.90 Jan. 
90 Dec. 5 13.56 Jan. 3 
Jan. 5 13.56 Dec. 6 
Jan. 6 14.79 Deo. 15 
Jan, 7 15.90 Dee. 16 
May 14 18.21 Dec, 17 
Feb. 4, 1941, $20.17 a Gross Ton don No. 1 heavy melting steel 
Gab GES GEE cccticaccecsseovcs 42{ quotations at Pittsburgh, Philadelphia, 
Ome MOnth 880. .cccccccecccccco 22.00] and Chicago. 
GES PER GBR wccocccsasesccuces 17.08 
$20.17 Feb. 4 
16.04 Apr. 9 
1408 May 16 
11.00 June 7 
12.92 Nov.10 
12.67 June 9 
10.33 Apr. 29 
9.50 Sept.25 
6.75 Jan. 3 
6.43 July 5& 
8.50 Dec. 29 
11.25 Dee. 9 
14.08 Dec. 3 


The American Iron and Steel Institute on Feb. 3 an- 
nounced that telegraphic reports which it had received 
indicated that operating rate of steel companies having 96% 
of the steel capacity of the industry will be 96.9% of capacity 
for the week beginning Feb. 3, compared with 97.1% one 
week ago, 95.1% one month ago and 71.7% one year ago. 
This represents a decrease of 0.2 points, or 0.2% from the 
preceding week. Weekly indicated rates of steel operations 
since Jan. 1, 1940, follow: 














1 
a * Becoca 85.7% | Apr. 15..... 60.9% 
ne Mod 86.1% | Apr. 22.....60.0% 
Jan. 16..... 84.8% | Apr. 29...-- 61.8% 
Jan. 22..... 82. May 6..... 65.8 
Jan. 29.....77.3% | May 13.....70.0% 
Feb. 5.....71.7% | May 20..... 73.0% 
Feb. 12.....68.8% | May 27.....76.9%|Sept 
Feb. 19.....67.1%|June 3..... 80.3% 

b. 26..... 65.9% | June 10_....84.6% |Sept 
Mar. 4....-. 64.6% | June 17....-. 87.7 
Mar. 11.....64.7% | June 24... 86.5% |Oct 
Mar. 18.....62.4% | July 1...-.74.2 
Mar. 25.....60.7% | July 8.....86.4% 
Apr. 1..... 61.7% | July 15.....86.8% 
Apr. 8.....61.3% | July 22.....88.2%|) 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Feb. 3, stated: 

Steel sales in January were generally larger than in December, comparing 
for some makers with October which had been best in 1940. In exceptional 
cases an improvement of 50% is noted. Gains were due to more defense 
orders, greater civilian purchasing for fear of priorities or scarcity and to 
the season, needs for spring and summer outdoor work being anticipated. 

Each week which passes without shutdowns or curtailment of consumers’ 
plants for lack of steel gives confidence towards the future. Though the 
delivery situation becomes ever tenser, steelmakers and users, paradoxically 
perhaps are more confident that in the long run there will be an abundance. 

New methods, devices and shortcuts are being adopted to expedite manu- 
facture and delivery. Thus mills cake less pains in cutting to pattern, 
consumers being satisfied to receive the cruder material. Again, more 
standardization is evolving, resulting in greater production. Furnaces and 
mills are often operating above rated capacities, too. More rolling mills 
are turning out related products, such as sheet mills producing plates, and 
tin plate mills sheets. Some companies farm out to others certain pro- 
duction. Greater localization of business adds to economies and speed. 

Estimates of the percentage of defense orders vary widely. Thus makers 
and mill representatives at Cleveland, a typical district, estimate that from 
3 to 30% are defense orders, direct and indirect, though it is admitted that 
indirect are difficult to identify. If, as generally estimated, orders for 
American defense and British aid will require 20,000,000 tons yearly, this 
would figure about 25%. 

Veteran steel salesmen state that one reason for confusion in recent 
months is that the average purchasing agent has had but 10 years’ experience 
and has seen few, if any, sellers’ markets. Filurries, such as in 1937 and 
1939, have not compared with now. As purchasers become more seasoned 
they co-operate better with sellers, with greater harmony and order result- 
ing eventually. 

Many high officials of large steelmaking companies are being pestered 
by crackpots who claim to have the solution of proper production and 
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distribution. One such plan was to abandon all of production of structural 
steel to concentrate on plates, this ‘‘savior’’ of the industry being blissfully 
ignorant that structurals are needed in shipbuilding and that new defense 
plants must have walls ana roofs. 

Neither does the industry take kindly to the proposal of Philip Murray, 
C. I. O. head, for a joint management-labor operation of the steel industry, 
and it takes vigorous exception to some of his statements, such as ‘‘smaller 
steel firms are operating their open-hearth departments as little as 45% 
of capacity.” 

Emergencies of the past several months have taught many purchasers to 
distribute their orders more widely since producers are disposed to serve 
only regular customers at this time. This policy of distributing orders may 
hold over into more normal times. 

Warehouses are making progress in replenishing stocks, huge orders of a 

ew months ago now reaching delivery stage. The greatest shortage is in 
plates, but pospects even here are better. Some mills that have withdrawn 
rom the market on sheared plates will take universals. 

On the great majority of orders placed last fall deliveries are being made 
on time and in full tonnage. Where deliveries are disrupted unexpected 
defense orders have interfered. 
more than three weeks off schedule. 


new inquiry. 


the outcome of the lease-lend bill. 


estimate of national capacity. 
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95. Declines were: New England, 12 points to 88; and Detroit, 3 point 
to 92. Unchanged were eastern Pennsylvania at 96; Buffalo at 93; Birming- 
ham at 100; Wheeling at 100: and Cincinnati at 90. 

“Steel’s’’ composite price of iron and steel sagged 2 cents to $38.22. 
Finished steel was unchanged at $56.60. Steelworks scrap dropped 33 
cents to $20.09. 


Steel ingot production for the week ended Feb. 3, is placed 
at 9714% of capacity according to the ‘‘Wall Street Journal” 
of Feb. 6. This compares with 97% in the two preceding 
weeks the “Journal” further reported: 


U. 8. Steel is estimated at 99%, against 100% in the 2 previous weeks. 
Leading independents are credited with nearly 97% compared with 95% 
in the preceding 2 weeks. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 




































































In such cases deliveries are usually not Industry U.S. Steel Independents 
Railroad purchasing has been most conspicuous for several weeks. Orders is bs 83 > = 1 aa 9 
include 18,900 tons of rails, 52 locomotives and 3,728 cars, with considerable 53% + 1 i 51 % +2%4 544 +1 
British steel hases here fell off sharply in J » probabl 84 4 79 +5 88 +3 
pure arply in January, Dp y pending 52 tix aa +3 57 
Automobile production for the week ended Feb. 1 is estimated at 124,400 + 2. ws 38 3 ; +i * % 
units, up 2,452 for the week, comparing with 101.240 for the like 1840 week. 19% + % 16 —% 22 1 
Steel ingot production last week advanced 1}4 points to 97% of capacity, yi ine SA 274 + % 26% + % 
figures for the two past weeks having been revised to conform to the revised 73 +3 * +3 3 % Hy +3 
Gains last week took place as follows: 87 +1 89 +1 84 + % 
Pittsburgh, % point to 9644; Chicago, 14% points to 98; Cleveland, 2% 85 +1 90 +1 80 +1 
points to 8614; St. Louis, 2}4 points to 90; and Youngstown up 1 point to 80 +2% 886 +2 73 CO +2 
C t Event d Di ] 
— —<——— 
° ——New York City ——_Chicago——__—_ 
The Week with the Federal Reserve Banks Pod. 5 Jan'30 Feb. 7 Fe. 6 Jan ao Pa. 7? 
During the week ended Feb. 5 member bank reserve bal- Leebauue~ = ~ & ie _ — . 
ances decreased $505,000,000. Reductions in member bank Demand deposits—adjusted.... 10,603 10,632 8,719 2,041 2,058 1,774 
2 ‘ o— 7 751 735 640 510 510 502 
reserves arose from increases of $434,000,000 in Treasury . 8. Government deposits... - 14 14 44 96 54 83 
deposits with Federal Reserve Banks, $79,000,000 in money Inter-bank deposits: MAC HShE 3,820 3,871 3,498 1,021 1,028 900 
in circulation, and $12,000,000 in Treasury cash, and a de- _,, Foreign banks.-....-....--- = oe 7 7 > 
crease of $11,000,000 in Reserve Bank credit, offset in part Other Iiabilities-..........-..--. 295 306 277 13 17 15 
Capital accounts.............. 1,507 1,502 1,491 265 263 246 


by inereases of $12,000,000 in gold stock and $2,000,000 in 
Treasury currency, and a decrease of $15,000,000 in non- 
member deposits and other Federal Reserve accounts. 
Excess reserves of member banks on Feb. 5 were estimated 
to be approximately $6,310,000,000, a decrease of $490,- 


000,000 for the week. 
The statement in full for the week ended Feb. 5 will be 


found on pages 938 and 939. 
Changes in member bank reserve balances and related 
jtems during the week and year ended Feb. 5, 1941 follow: 
Increase (+) = pee (—) 


Feb. 5,1941 Jan.29, 1941 wae i 1940 
$s $ 

DE GREE. cantnesnocneasces 2,000,000 —1,000,000 —5,000,000 

U. 8S. Government securities, direct 
and guaranteed................-. SIG... easecacsace 293,000,000 

Industrial advances (not including 
$5,000,000 commitments, Feb. 5)- BOS EE —2,000,000 
Other Reserve bank credit......... ,000,000 —10,000,000 = -.. ++ - 
Total Reserve bank credit....... 2,217,000,000 11,000,000 —301,000,000 
| __( lI EA A 22,122,000,000 +12,000,000 +4,124,000,000 
Treasury currency ...............- 3,099,000,000 +2,000,000 +126,000,000 
Member bank reserve balances. ....13,842,000,000 —505,000,000 + 1,745,000,000 
Money in circulation.............. 8,627,000,000 +79,000,000 +1,224,000,000 
‘THROES GER... cccnencagechoseseus 2,.212,000,000 +12,000,000 153,000,000 
Treasury deposits with F. R. banks. 692,000,000 + 434,000,000 + 60,000,000 

Non-member deposits and other Fed- 
eral Reserve accounts.......-..-.-. 2,067,000,000 15,000,000 +1,075,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday: 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


—New York City—— —————Chicago——_—_ 
Feb. 5 Jan.29 Feb. 7 Feb. 5 Jan.29 Feb. 7 
1941 1941 1940 1941 1941 1940 
Assas— $ $ y 3 s 
Loans and investments—total.. 10,664 10,394 8,790 2,574 2,492 2,327 
Loans—total.........-....-.-.- 3,042 3,054 2,921 698 695 571 
Commercial, industrial 
agricultural loans... .....- 1,963 1,943 1,654 493 488 390 
Open market paper.......-- 90 91 109 21 22 19 
Loans to brokers and dealers... 297 321 467 36 36 34 
Other loans for purchasing or 
nbemeee 167 168 161 54 55 64 
Real estate loans...........- 112 113 112 20 20 14 
Loans to banks............. 23 24 48 ae ane anes 
GE Bic ccadccuccescccce 390 394 370 74 74 
TH Se wewcccenscnsccs 149 175 192 443 396 362 
BEGe cacwcccccesceo 1,487 1,263 723 166 148 163 
United States bonds........... 964 2,934 2,479 765 760 738 
the 
Onpeneed Bteses Go = -oe 1,583 1,577 1,259 114 115 156 
Other securities............... 1,439 1,391 1,216 388 378 337 
Reserve with Fed. Res. banks.. 6,395 6,734 5,989 1,035 1,080 888 
Gis Bt Pein cumecesedennece 84 7 76 41 42 
Balances with domestic banks - . S84 88 77 261 281 232 
Other assets—net............. 350 346 415 42 42 47 


iin 
— 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve Banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Jan. 29: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Jan. 29: 
An increase of $21,000,000 in commercial, industrial, and agricultural 
loans, decreases of $60,000,000 in reserve balances with Federal Reserve 
banks, $47,000,000 in United States Government deposits, and $110,000,000 
in deposits credited to domestic banks, and an increase of $34,000,000 in 
demand deposits-adjusted . 

Commercial, industrial and agricultural loans increased $18,000,000 in 
New York City and $21,000,000 at all reporting member banks, Loans 
to brokers and dealers in securities decreased $7,000,000. 

Holdings of United States Treasury bills decreased $49,000,000 in the 
Chicago district and $41,000,000 at all reporting memper banks. Holdings 
of Treasury notes increased $18,000,000 in New York City and $26,000,000 
at all reporting member banks. 

Demand deposits-adjusted increased $46,000,000 in the Cleveland dis- 
trict and $34,000,000 at all reporting member banks. United States 
Government deposits decreased $22,000,000 in the Chicago district and 
$47,000,000 at all reporting member banks. 

Deposits credited to domestic banks decreased $55,000,000 in New York 
City, $12,000,000 each in the Philadelphia, Atlanta and Kansas City dis- 
tricts, and $110,000,000 at all reporting member banks. Deposits credited 
to foreign banks increased $10,000,000. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Jan. 29, 1941, follows: 


Increase (+-) or Decrease (—) 
Since 
Jan. 31, 1940 








Jan, 29, 1941 Jan, 22, 1941 
Asseas— $ 3 $ 
Loans and investments—total . . . .25,676,000,000 —8,000,000 + 2,502,000,000 
Loans—total 9 ,000 ,000 +21,000,000 +809,000,000 
5,076,000 ,000 +21,000,000 +781,000,000 
14,000,000 + 2,000,000 —7 ,000,000 
458,000,000 —7,000,000 —156,000,000 
459,000,000 +1,000,000 -—26,000,000 
1,229,000,000 + 2,000,000 + 46,000,000 
35,000,000 8 ...-...----- —19,000 ,000 
,000,000 +2,000,000 + 190,000,000 
,000 ,000 —41,000,000 + 37,000,000 
,000 ,000 +26,000,000 +467,000,000 
,000,000 12,000,000 +569,000,000 
44,000,000 +1,000,000 +330,000,000 
3,674,000 ,000 —3,000,000 +290,000,000 
Reserve with Fed. Reserve banks. .12,111,000,000 —60,000,000 + 1,853 ,000,000 
Cash tm Vault. .ccccccccceccccce 527,000,000 +3,000,000 + 69,000,000 
Balances with domestic banks.... 3,352,000,000 —68,000,000 +285,000,000 





908 


Increase (+) oF Decrease (—) 


nce 
Jan, 29, 1941 Jan, 22,1941 Jan. 31, 1940 
s 








x 
Demand deposits—adjusted.....- 22,932,000,000  +34,000,000 +3,733,000,000 
me ha may ieantiecataatagineinn 5,425,000,000  —2,000,000 + 168,000,000 
U. 8. Government deposits... ---- 237,000,000  +47,000,000 —336,000,000 
-bank de ts: 
_ -- ) - _ ee 9,076,000,000 —110,000,000 +1,047,000,000 
Foreign banks........-...-.-- ,000, + 10,000,000  —88,000,000 
SE in conconivbiensincdaas 1,000,000 —I1,000.000 __....._-. 
a Jan. 8 figures revised (Chicago district), 
~- 
Additional Issues American Securities Completely 


Liquidated by British 

T. J. Carlyle Gifford, who as Special Agent of the British 
Treasury has been in charge of the sale of British owned 
securities in this market, states that as a result of further 
sales made since Dec. 31, 1940, when a similar list was 
released (see our issue Jan. 4, page 30), the British holdings 
of the following issues have now been liquidated in their 
entirety: 

Stocks 

Kroger Groc. & Baking Co. common 
Lone Star Cement Corp. common 
Montgomery Ward & Co. Inc. common 


North Amer. Co. common 
Ohio Oil Co. 6% cum. preferred 


Air Reduction Inc. common 

American Can Co. common 

American Cyanamid Co. common B 
Amer. Rad. & Stand. San. Corp. com. 
American ~teel Foundries common 
Bankers Trust Co. of New York Owens-Lilinois Glass Co. common 
Blue Ridge Corp. Opt. $3 conv. pref. Pacific Gas & Electric Co. common 
Buffalo Niag. & Eastern Power Corp.| Philip Morris & Co. Ltd. Inc. common 


$1.60 preferred Pullman Inc. 
Caterpillar Tractor Co. common Pure Oil Co. common 
Celotex Corp. common Texas Corp. 


Cont. Gas & Elec. Corp. 7% prior pref Union Pacific RR. Co. common 
Crane Co. common 

Electric Auto-Lite Co. common 
Engineers Pub. Serv. Co. $5.50 pref. 
Fairbanks Morse & Co. common 
Green (H. L.) Co. Inc. common 
Humble Oil & Refining Co. common 
Kennecott Copper Corp. common 


United Aircraft Corp. 

United Fruit Co. 

U.8. Rubber Co. common 

Virginian Ry. pref. $25 p. v. 

Wesson Oil & Snowdrift Co. Inc. com. 
Wilson & Co. Inc. common 





Bond 
Illinow Central RR. Co. 4%%, Aug. 1, 1966 


Lists of securities sequestered from time to time bv the 
British have appeared in our pages as follows: Jan. 18, 1941, 
page 353; Dec. 21, 1940, page 3667, and May 11, 1940, 


page 2964. 
—_—<——_ 


Debt Payments Suspended by Netherlands—To Con- 
sider Possibility of Resuming Payment to Bond- 
holders Outside Territories Controlled by Germany 
and Its Allies 

Announcement was made on Feb. 2 by The Netherlands 
Legation in Washington that the Government of The Neth- 
erlands has issued a decree suspending payment of interest 
on, and redemption of, its outstanding debt. The Legation’s 
announcement said that The Netherlands Government will 
consider the possibility of resuming interest payments to 
those bondholders “in countries outside the territories con- 
trolled by Germany and its allies.” In reporting on the 
Legation’s announcement, Associated Press advices from 
Washington, Feb. 2, further said: 

There are no outstanding Netherland dollar bonds, the entire debt being 
stipulated in guilders. Bonds outstanding total 3,000,000,000 guilders 
(about $1,600,000,000 by pre-war exchange). 

Although there was no statement from the Legation to that effect, it 
was understood that a major objective of the move was to prevent funds 
from going into German hands. 

The Legation’s statement said: 

The Government will consider the possibility of resuming interest pay- 
ments to bona fide bondholders as soon as data are available concerning 
the amounts held on and since May 15, 1940, in countries outside the 
territories controlled by Germany and its allies. To this end facilities for 
registering bonds and other obligations of the Kingdom of The Nether- 
lands will be available during the month of February, 1941. Holders in 
the continental United States of America of such claims should get in 
touch with the consulates general of The Netherlands, either in New York, 


San Francisco or Chicago. 
The Legation said it had no information on how much of the debt is held 


in the United States. 
——< 


Latin American Nations Enter Into Economic Agree- 
ments—Final Session River Plate Conference 


The final session on Feb. 6 of the River Plate Regional 
Economie Conference, at_ Montevideo, Uruguay, partici- 
were in by Argentina, Brazil, Uruguay, Paraguay, and 

olivia, passed nine draft conventions, one recommenda- 
tion and sixteen resolutions designed to organize an eco- 
nomie bloc in the Western Hemisphere and lay groundwork 
for bilateral trade agreements among the member states. 
Telephone advices from Montevideo to the N. Y. “Herald 
Tribune” Feb. 6, said in part: 

Observers and delegates believe that the chief success of the conference, 
aside from that gesture toward the future, was the way in which the prob. 
lems of land-locked Paraguay and Bolivia were met. A number of the 
agreements and several of the resolutions paving the way for future co- 
operation were aimed at aiding those two countries. 

One agreement provides that Argentina, Uruguay and Brazil will give 
Bolivia and Paraguay reductions from prevailing land, air and water 
freight rates ‘‘such as will let their products reach markets advantageously."’ 
Another provides for the construction of oil pipe lines through which 
Paraguayan and Bolivian oil will flow under the same treatment as that 
given the oil of the countries over whose territory the ducts run. 

One resolution urges Argentina, Brazil and Uruguay to sign regional 
or bilateral pacts with Bolivia and Paraguay, and there is a convention 
which says that any aid rendered to Bolivia and Paraguay by these pacts 
does not have to be extended to other countries with which one of the three 
may have most-favored-nation agreements. 

Communications throughout the region will be helped by a number of 
instruments approved this afternoon. They include one liberalizing traffic 
(‘the contracting parties concede and mutually recognize the widest 
possible free transit through their respective territories in conformity with 
their own and international laws’’), and resolutions creating commissions 
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to improve highway communication and navigation on the rivers of the 
Rio de la Plata system and urging the improvement of ferries linking 


various highways of the region. 

A further boost to commerce was recommended in a resolution urging 
creation of free zones in the ports of the signatory nations, details to be 
worked out among the interested parties. 

Bolivia had to accept half a loaf in place of one of her pet projects. She 
had asked that immigrants heading to Bolivian territory be granted all 
facilities by the nations they had to traverse en route, but the convention 
finally approved, while providing that transit immigrant visas shall be 
given free of charge, says that further details shall be settled by bilateral 


ds. 
accor sli 


Tenders of New South Wales (Australia) External 5% 
Gold Bonds Due Feb. 1, 1957, Invited to Exhaust 
$200,567 in Sinking Fund 

Chase National Bank, New York, successor fiscal agent, 
is inviting tenders for the sale to it at prices not exceeding 
par and accrued interest of State of New South Wales, Aus- 
tralia, external 30-year 5% sinking fund gold bonds due 

Feb. 1, 1957, in an amount sufficient to exhaust the sum 

of $200,567 now in the sinking fund. Tenders will be 

received to noon on Feb. 10, 1941, at the corporate trust 
department of the bank, 11 Broad Street, New York. 
SE cot 

Bondholders Urged to Assent to Panama’s Debt Re- 
adjustment Plan—No Further Extension of Time 
Will Be Made After Feb. 24 

Carlos N. Brin, Ambassador of the Republic of Panama 
to the United States, announced on Feb. 3 that the plan for 
the readjustment of Panama’s external debt will not be 
extended past Feb. 24. The plan, which offers holders of 
the republic’s 5% bonds an equal amount of 3%4% bonds 
plus a cash payment at the rate of 4% to cover unpaid in- 
terest, requires that 80% of the bondholders assent to make 
it effective. In order to have sufficient time for the prepa- 
ration of documents and legal details in connection with 
the sale of $4,000,000 of refunding bonds authorized in 
the plan, the necessary percentage of deposits should be 
completed not later than Feb. 10, 1941. Any person inter- 
ested may obtain a copy of the prospectus from the Bank 
of the Manhattan Co., New York City, depositary under the 
plan. The final extension of the time for assenting was 

reported in our issue of Jan. 25, page 604. 

—<—____ 





Hungary to Make Payment of $8.75 on 14 Bond Issues 


The Cash Office of Foreign Credits at Budapest, Hun- 
gary, announced Feb. 3, through its central paying agents 
in New York, Schroder Trust Co., 48 Wall Street, that it 
will redeem coupons at the rate of $8.75 per coupon detached 
from a $1,000 bond, with regard to 14 bond issues. The 
offer does not apply to bonds registered in Hungarian own- 
ership, and payment will be made only to coupon owners 
resident in the United States since July 31, 1940. The 
offer applies to the following: 

To the coupons due Nov. 1, 1940, of: Hungarian Land Mortgage Institute 
7%% sinking fund land mortgage gold bonds, series A and series B, 
dollar bonds; National Hungarian Industrial Mortgage Institute, Ltd., 
first mortgage sinking fund 7% gold bonds, series A, dollar issue. 

To the Dec. 1, 1940, coupons of British and Hungarian Bank, Ltd., 
74%2% 35-year sinking fund mortgage gold bonds, dollar issue; City of 
Budapest external sinking fund 6% gold bonds of 1927. 

To the Jan. 1, 1941, coupons of Hungarian Consolidated Municipal Loan 
20-year 74%% and 7% secured sinking fund gold bonds; Hungarian Dis- 
count and Exchange Bank 7% 35-year sinking fund communal gold bonds, 
dollar issue. 

To the Feb. 1, 1941, coupons of National Central Savings Bank of 
Hungary 742% series A gold mortgage bonds; Hungarian-Italian Bank, 
Ltd., 74%% mortgage bonds, dollar issue, series A and series A-B; Rima 
Steel Corp. 7% closed first mortgage 30-year sinking fund gold bonds, in 
dollars. 

To the Feb. 15, 1941, coupon of City Savings Bank Co., Ltd., 7% 
25-year first mortgage sinking fund series A 1928; and a Jan. 1, 1941, 
interest payment on Hungarian Central Mutual Credit Institute 7% land 
mortgage sinking fund gold bonds, series A, dollar issue, matured 
Jan. 1, 1937. 

Coupons presented in acceptance of this offer, which expires July 31, 
1941, must be transmitted to the paying agents on or before that date. 


In consequence of this offer, rulings were issued by the 
New York Stock Exchange to the effect that such of the 
bonds as are listed on the Exchange be quoted ex-interest 
$8.75 per $1,000 bond on Feb. 5, and continue to be dealt 
in “flat.” 

ee 
Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Jan. 25 

The Securities and Exchange Commission made public 
yesterday (Feb. 7) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all mem- 
bers of these exchanges in the week ended Jan. 25, continu- 
ing a series of current figures being published weekly by 
the Commission. Short sales are shown separately from 
other sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended Jan. 25 (in round-lot trans- 
actions) totaled "486,270 shares, which amount was 18.59% 
of total transactions on the Exchange of 2,743,800 shares. 
This compares with member trading during the previous 
week ended Jan. 18 of 526,365 shares, or 16.50% of total 
trading of 2,970,530 shares. On the New York Curb Ex- 
change member trading during the week ended Jan. 25 
amounted to 99,985 shares, or 18.47% of the total volume 
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on that Exchange of 496,805 shares; during the preceding 
week trading for the account of Curb members of 141,725 
shares was 21.75% of total trading of 546,385 shares. 

The Commission made available the following data for 
the week ended Jan. 25: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are clasiified as follows; 


New York New York 
Stock Curb 
Exchange Exchange 
‘Total number of reports received. ................_.__- 1,066 805 
1. Reports showing transactions as specialists. ________ 192 104 
2. Reports showing other transactions initiated on the 
i dhhd ib Attended bictwbihdatindesdkdiceceks 213 41 
3. Reports showing other transactions initiated off the 
Sida caus dindideovksanensetaanbbaetnawete 207 84 
4. Reports showing no transactions. ..............._- 580 585 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other,hand, all but 4 fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
specialists in stocks in which they are registered are not directly comparable on the 
two exchanges. 
$e The data published are hased upon weekly rreports filled with the New 
YOrk Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows, 


TOTALTROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Jan. 25, 1941 


Total for Per 
Week Cent a 
A. Total round-lot sales: 
0 AES ee ee ee ee see a 109,370 
Gr PINS 6 6 celbnnesnatcesgssdtpecectsensoaune 2,634,430 
Bee 0.csecdssuesntbassddahbesbbtocsuteces 2,743,800 
B. Round-lot transactions for account of members, except for ee 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases. _...............-.- 273,830 
0 eer ed ee ress Ae 47,550 
Te ES Et ae 203,520 
WE a a dacicovbtcscesccessdabbedsncent 251,070 
2. Other transactions initiated on the floor—Total purchases 1 59,890 
a ee ae | eee ee Ae 20,900 
eT OL hs catevensenenteetenedkteekaneee 121,500 





WOON GI. 0.04 bts ccd cecbbnbasbbdesidancens 142,400 5.51 
3. Other transactions initiated off the floor—Total purchases ‘ 100,055 mt 
Ne G4 ade cesknnbedkdatninacabeéhhbbadabead 12,050 
GE Ct dtcendcsteddnencesbesdbabitiosiadce 80,750 
WR sdudbsanacdndtnsbubduossbanhadbanbaae 92,800 3.51 
Di, BE SN: oc icnenenmesetdoenetaanentic "633,775 haat 
or i FRED PCa 80,500 
CE Sa Bs cc ce cuscénvéncncensentdebssbesesbte 405,770 
Penna n 4 dndnateneessuhébsebdoscnsncses 


486,270 18.59 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

Week Ended Jan, 25, 1941 


Total for Per 
Week Centa 
A. Total round-lot sales: 
Ss i nitwedcdneen sageecnabess dnesdcaccdouded 6,360 
Be ls chnaddawuetdassendtbsnediiansdetodh 490,445 
WN Ns b ctbackcddcnbcsdsandnindandatbecnsecee 496 805 
B. Round-lot transactions for the account of members: id 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases. ................... 50,895 
Pk ch tectendbbatbuksbacdatsecadvadede on 4,210 
Gs nctinaesdeccqupensséntiteonbetesbva 55,405 
Dian shvdecccadbasssddssedioaanenencks 59,615 11.12 
2. Other transactions initiated on the floor—Total purchases Y ~ 10,235 
Ds itt bbechdntntecehcecasudthénentaniine 825 
Ss Atnbnennennedessedasdbnehebitneneks 18,190 
WO. = « Sin eddsvdsntasasdmmeeiiedetiowis 19,015 2.94 
3. Other transactions initiated off the floor—Total purchases nly 22,470 7 
SI A ih stick sardalcith dy. a Dict hncibigh doen ch talc tla kde alias wearin 1,135 
Soe i 6400 0dnnsebesegbeseabaeedeenasen 20,220 
OE SA Sas ae 21,355 441 
G; Fer ees PN. 6 anode cctsdennnsccdebnccéco os 83, 600 
CE eo 6,170 
ST BE. cnbcncdavbsbeasorochssovchesaceend 93,815 
in « ntitiingnangubenatssodennananehbon 99,985 18.47 
C,. Odd-lot transactions for the account of specialists: x —_ 
CT ii. «« o.tbnssnasehEnamebnetnnaonine 1 
Gy Wee GL a woe ceccssbdesensnoccscécuece 40,920 
EEE Ps. 0 he 62 dbnseuennasndbtieSeoscmabinm 40,921 
TORE GREER. wncccccestrecssccenceanabbsctsescss 26,632 





—— 


* The term ‘‘members’’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with “‘other sales.”’ 

c Sales "marked “short exempt” are included with “‘other sales.” 
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Odd-Lot Trading on New York Stock Exchange During 
Week Ended Feb. 1 

The Securities and Exchange Commission yesterday 
(Feb. 7) made public a summary for the week ended Feb. 1, 
1941, of complete figures showing the daily volume of stock 
transactions for the odd-lot account of all odd-lot dealers 
and specialists who handle odd-lots on the New York Stock 
Exchange, continuing a series of current figures being pub- 
lished by the Commission. The figures are based upon 
reports filed with the Commission by the odd-lot dealers and 
specialists. 
STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 

Week Ended Feb. 1, 1941 


Total 
Sor Week 
Odd-lot sales by dealers (customers’ purchases): 
SO Se Bis Fn bs 6s bkSsSCaHs chk dedcnnecesnescetii eee 17,993 
PONE OE ENR. 6. wc ck nncadeonncncsecesudstaducsteocnusedoens 469,709 
Wis 6 os odd inn gee earn See dav edseccdsicdedasteeien 18,040,846 


Odd-lot purchases by dealers (customers’ sales): 
Number of orde.'s: 
CPs GPO NEINS & 5 cba bade dows ce cecknescccsesodubdeuus 343 





Cn CUNT Is ind chines dnbacd dbdecucccucesdducdabe 17,647 
on eek GARR SROs eS ENDER eedews 17,990 
Number of shares: 
CE DON MIOOR, witdccncscuvncwsewiddcweti telbeetdedeis 9,527 
CE EOD ScMisd dk caaniesc cc dec ci ccccnscedubesdacases 460,652 
CIEE COR MR icin ic cwtnd cn dcdwedsddetinnddvecssubsd 470,179 
ee ee ee eT ee ee Pe ee 16,200,564 
Round-lot sales by dealers: aaaertearill 
Number of shares: 
DT Pi. 2.4 -athebe dabnndoecetbepaddess dened sheatesenseades 
Ge CEs Rh okscddedscp cctandbscakbcnsdsdbbadéocstsens 44 112,980 
DOE MBin ebb ccceccttcctiasoasnswinwssvotussseedbibindes 113,010 
Round-lot purchases by dealers: 
PE SE he oh hh beh ece ter snccadbsddescabansicabsseicssuvec 29,890 





a Sales marked ‘‘short exempt’’ are reported with ‘‘other sales.”’ 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with ‘other sales."’ 


a 


New York Stock Exchange Member Firms’ Borrowings 
as of Jan. 31 Totaled $413,072,134 


The New York Stock Exchange announced on Feb. 3 that 
the total of money borrowed from banks, trust companies 
and other lenders in the United States, excluding borrow- 
ings from other members of national securities exchanges, 
reported by its member firms as of Jan. 31, 1941, aggregated 
$413,072,134. The Stock Exchange said that the scope of 
the above compilation is unlike the preceding month, due 
to changes in the form sent to member firms for use in 
reporting. Previous compilations, it was explained, related 
only to loans involved in the conduct of the security busi- 
ness, whereas the above amount also includes money bor- 
rowed on commercial paper, “spot” commodities, &c. In 
addition, it was further said, previous compilations dis- 
tinguished between money borrowed on time and demand 
and comprised only borrowings from banks, trust companies, 
private bankers, brokers, foreign bank agencies or others in 
the City of New York 

The new basis of calculation, it is understood, is sub- 
stantially the same as the method employed by the Federal 
Reserve System in arriving at the amount of the item 
“money borrowed” in its monthly compilation of ledger bal- 
ances of members of the New York Stock Exchange. The 
latest figure in this compilation, which appeared in the Jan- 
uary issue of the Federal Reserve “Bulletin,” placed the 
amount at $383,000,000 as of Nov. 30. 

—$—$<—_—_—_ 


Market Value of Listed Stocks on New York Stock 
Exchange on Jan. 31, $40,279,504,457, Compared 
with $41,890,646,949 on Dec. 31—Classification of 
Listed Stocks 


The New York Stock Exchange announced on Feb. 4 that 
as of the close of business Jan. 31, 1941, there were 1,228 
stock issues aggregating 1,455,212,004 shares listed on the 
New York Stock Exchange, with a total market value of 
$40,279,504,457. This compares with 1,230 stock issues 
aggregating 1,454,761,737 shares listed on the Exchange on 
Dec. 31 with a total market value of $41,890,646,959, and 
with 1,236 stock issues aggregating 1,440,764,569 shares 
listed on the Exchange on Jan. 31, 1940, with a total mar- 
ket value of $45,686,655,548. In making public the figures 
for Jan. 31 the Exchange said: 

As of the close of business Jan. 31, 1941, New York Stock Exchange 
member total net borrowings amounted to $413,072,134. The ratio of 
these member borrowings to the market value of all listed stocks on that 
date was, therefore, 1.03%. As the above figure includes all types of 
member borrowings these ratios will ordinarily exceed the precise rela- 
tionship between borrowings on listed shares and their total market value. 

These figures are not strictly comparable with the series heretofore 
released, in view of the change in the character of the compilation of 
member borrowings. Prior to the report of Jan. 31, reported member 
borrowings included only loans involved in the conduct of the security 
business and on security collateral which were made in New York City. 
However, with the report of Jan. 31 the compilation was extended to 
include money borrowings by members anywhere in the United States, and, 
also, credit extended on commercial paper, spot commodities, &. 


In the following table listed stocks are classified by lead- 
ing industrial groups with the aggregate market value and 
average price for each: 
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Marka Average Marka Average 
Jan. 31, 1941 Dec. 31, 1940 Norte —_— ~ 
Marka Aver. Marka Aver. 
1939— 1940— i 
Value | Price | Value _| Price Jan. 31.---| $46,958,433,389 | $91.03 |Jan. 31__..| $49,678.805,641 | $92.02 
$ 3 $ | < Feb. 28....| 47,471,484.161 91.85 Feb. 29-22 ££9605.261,998 91.97 
Be 8 Ties , 413) 12.11 264,269,161) 12.31 Mar. 1..-.| 48,351,945,186 91. Mar. 30... : ’ i J 
roe pl gana tseae 3. te bene 26.61 3.451'105:900| 29:19 Apr. 29....| 48.127,511.742 | 91.56 |Apr. 30-_--| 49,611,937,544 | 92.48 
ang PRGA ALORS 546.116.369| 18.33| 604.966,054| 20.31 May 31_.-..| 48,920,968,566 92.92 |May 31__--| 46,936,861,020 | 87.87 
ieee it aL RNR aR 459.875.532| 21.18| 474,228,086) 21.84 June 30..-.| 48,570,781,615 92.08 |June 29__.-| 47,665,777,410 | 90.14 
Business and office equipment. -----_- 273.616.029| 23.71| 275.972.963| 24.07 July 31---.| 49,007,131,070 | 9315 |July 31-...| 48,601,638 a oo.88 
RR RTE 3 RAT AR AIT 5,414.153.791| 57.29] 5,652,093.029| 60.85 Aug. 31-.--| 47,297,289,186 | 90.59 /Aug. ees pry reece] oa 08 
Electrical equipment manufacturing. -| 1,394,681.624| 35.53| 1,431,454,131| 36.47 Sept. 30---.| 46,430,860,982 ¥-4 sag pbb SS ’aan ane 904 on ba 
ltt DED. ocnieadenesmnndaae 571.290.097| 43.59] °597.194.406| 45.56 Oct. 31-.--| 47,621,245,885 . et. 31... 438,409, : 
826,516,656| 15.80 833,984,.485| 16.24 Nov. 30.._.| 47,839,377,778 91.24 |Nov.30__..| 50,755,887,399 93.58 
2,580.579.957| 27.36| 2,633.401.356| 28.18 . 30_...| 49,919,813,386 | 92.33 se. 31... - 50,831,283,315 oma 
36.753,668| 21.94| | 38.798.991| 23.16 a 
15.270,147| 3.12)  14.328.132| 2.93 Jan. 31..--' 50,374,446,095 | _ 93.05 
,473.848,741| 22. ,530.177,220| 23.93 
1,368,890,711| 22.62| 1,635,633,342| 25.56 Funds Available for Part Payment of Dec. 1, 1931 
3,586°661.002 18-66 3.p00'aee cee aged Interest on Municipality of Medellin, Colombia, 
Railway operating and holding com- noun siete anial dit intial on nn 644% Gold Bonds of 1928 ’ 
panies and equip. manu urers... J J " . x . : J 9 » . 
pond machentiong SA TEE 2,169,248,060| 29.65| 2,268,912,067| 30.55 Halligarten & Co., New York, fiscal agents, announce that 
Ne 008 DNB - gona on noone Se ase'aee oy > son ten ane 31.49 — $103,420 is available for a pro rata distribution constituting 
tad .....2....... 7'353'723| -4:00| - 7'340.031| 400 an additional part payment on the Dec. 1, 1931 interest on 
Steel, iron and coke. ---..--.-------- 2,392,680,571| 48.25) 2,568,400,066| 51.05 Municipality of Medellin, Republic of Colombia, external 
Textiles..--------=----------------| 400986880! B2-78| 1,400-718°769| 50.72 822% gold bonds of 1928. Payment will be made on and 
Utilities: __ 9200 nied aaa eal after Feb. 10, 1941, at the rate of $12.73 per $32.50 coupon 
Gas and electric (operating) -...-.-.-. , 139,413,684 / 146,274,228) 25.25 a4 ; 
Gas and electric (holding)... ------ 1/084.856.018| 11.32] 1,114:404,672| 1163 20d $6.36 per $16.25 coupon, at the office of the agents, 
Communications (cable, tel.& radio)| 3,569,169,850| 86.29] 3,647,007.011, 88.17 44 Pine St., New York. ae this eon ape yo the fiscal 
Miscellaneous utilities - ~~. -..-.---- 83,383,928) 10.83 85,108,205) 11.05 wil Vv id to holders of bonds of this loan the 
7 rilecellancoias wtetuting abroad...) 468:014.646| 13.81| 493°358'108| ja46 28ents will have paid t ° ial s fund. $9.10 
Foreign companies (incl. Cuba & Can)| 624.703,584| 15.43| 628,359'856 15.52 entire remaining balance of the special reserve fund, $9. 
Miscellaneous businesses. - -..------- 121,143,870) 20.64) 110,420,984) 19.92 per $32.50 coupon and $4.55 per $16.25 coupon having been 
All listed stocks............------ 40.279,504.457| 27.68/41,890.646.959' 28.80 Previously distributed. 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Ex- 


























change: 
Marke Average Marka Average 
Value Price Value Price 
1938 — 1940— 
Oct. 31..-..| $47,001,767,212 | $32.96 ||Jan. 31..-..| $45,636,655,548 | $31.68 
Nov. 30_...| 46,081,192,347 32.30 ||Feb. 29....| 46,058,132,499 31.96 
Dec. 31_...| 47,490,793,969 33.34 ||Mar.30_...| 46,694,763,128 32.34 
1939— Apr. 30....| 46,769,244,271 32.35 
Jan. 31....| 44,884,288,147 31.50 ||May 31.-...| 36,546,583,208 25.26 
Feb. 28....| 46,270,987,418 32.44 ||\June 29....| 38,775,241,138 26.74 
Mar. 31_...| 40,921,074,970 28.69 ||July 31_...| 39,991,865,997 27.51 
Apr. 29....| 40,673,320,779 28.51 ||Aug. 31_...| 40,706,241,811 28.00 
May 31.-...| 43,229,587,173 30.29 ||Sept.30..--| 41,491.698.705 28.56 
June 30....| 41,004,995,09 28.70 ||Oct. 31_...| 42,673,890,518 29.38 
July 31....| 44,751,599,352 31.31 ||Nov.30_...| 41,848,246,961 28.72 
Aug. 31....| 41,652,664,710 29.12 ||Dec. 31____| 41,890,646,959 28.80 
Sept.30....| 47,440,476,682 33.15 1941— 
Oct. 31....| 47,373,972,773 33.11 |\Jan. 31....| 40,279,504,457 27.68 
Nov. 30....| 45,505,228,611 31.79 
Dec. ---- 46,467,616,372 32.37 








Market Value of Bonds Listed on New York Stock 
Exchange Jan. 31 Below Dec. 31 

The New York Stock Exchange announced on Feb. 6 
that as of the close of business Jan. 31, 1941, there were 
1,292 bond issues aggregating $54,139,182,757 par value 
listed on the New York Stock Exchange with a total market 


value of $50,374,446,095. 


This compares with 1,295 bond 


issues, aggregating $54,169,265,287 par value, listed on 


the 
$50 831,283,315. 


Exchange Dec. 31 with a total market value of 


In the following tables listed bonds are classified by govern- 
mental and industrial groups with the aggregate market 
































value and average price for each: 
Jan. 31, 1941 Dec. 31, 1940 
Market Aver. Market A ver. 
Value Price Value Price 
U.S. Govt. (incl. States, cities, &c.)._|35 473.749 895 108 12/36 027 793 ; 
. . ye. ** , es, Cc. -- ’ , ’ . , , , 1 1 ° 
United States Companies— er 
Bbc ndnadeddsboctonre 45,289,146) 98.09 45,872,108) 97.83 
Autos and accessories............... 6,264,687/ 107.25 6,138,788) 105.75 
SE eat, PSE Ti ae 20,582,310) 86.24 20,231,845) 84.60 
Business and office equipment--._.... 19,674,688) 104.38 ,604,000) 104.00 
cs hint ul nen that tn eae sina Incidcba 81,273,863) 96.66 82,129,830} 97.68 
Electrical equipment manufacturing __ 26 ,967 ,398/| 106.50 26,999,049) 106.62 
Pb acre bedntbe cdtthaccheoad 58,064,829) 102.74 37,753,371/ 102.99 
ht Miimthebednatetéscnaduwasce 172,294,891/104.29| 174,001,305)105.11 
Land and realty... .......- ,354,634| 59.31 9,118,084] 37.81 
Machinery and metals __ 50,173,994) 98.18 24,378,462) 94.48 
Mining (excluding iron)....__. 86,677,850) 51.47 84,875,091; 50.38 
paper see SSP GSE aX gnn'sa8 ane ose 72,272,206/101.19 
se behbwiehstedcncedécons ,633,808/103.76| 613,614, . 
Railway operating and holding com- ee 
panies & equipment manufacturers_| 6,466,013,545| 61.01] 6,349,165,302| 59.87 
Retail merchandising. _.........___. 11,750,572) 74.8 20,374,413) 85.34 
ET ee CN in ditandctewddndaee 73,602,000) 104.70 73,434,250/ 104.46 
Ship building and operating._...___. 17,793,746| 77.56 16,833,023) 73.38 
ST Gn ch ewsccas socenceee 15,282,622! 54.70 14,750,253) 52.48 
Steel, fron and coke.............._- 530,267 ,394/ 102.31 526 ,822,981/ 103.26 
pO eee 25,735,961) 96.70 ,084,750| 98.02 
FL nee btnSceasichencedesmmennsan 42,815,815)126.11 43,150,008) 126.66 
Gas and electric (operating) .....__ 3,128,755,220|107.60| 3,099,573,618)107 
Gas and electric (holding)...._____ 178,201,957/| 105.80 177,980,563 10537 
Communications (cable, tél.& radio)| 1,003,883,343/ 107.36 1,063 ,944,507/| 108.53 
Miscellaneous utilities. .........._ 92,765,771) 55.55 89,520,883) 58.46 
U.S. companies operating abroad____ 82,437,922) 43.00 90,312,905) 44.77 
Miscellaneous businesses. .__........ 34,202,500) 104.44 34,032,813) 103.92 
Total United States companies. _|12,912,496,720| 76.01/12,842,968,725| 75 
Foreign government__...._....____- 1,234,217,297| 40.70| 1,219.977.245 i012 
Foreign cos. (incl. Cuba and Canada) . 753,982,183) 57.64 740,544,332) 56.69 
Po ea ae 50,374,446.095| 93.05!50,831,283,315 93.84 
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comparison of t 


table, compiled by us, 
e total market value and 


price of bonds listed on the Exchange: 


gives a two-year 
the total average 


New York Curb Exchange to Give Full Publicity to Dis- 
ciplinary Action Against Members—Board Adopts 
New Policy on Recommendation of Three Public 
Governors 

The New York Curb Exchange announced on Feb. 4 that 
as a result of recommendations made by its three public 
governors, the Board of Governors had unanimously opted 
a policy to give full publicity to any and all disciplinary 
action of its members regardless of whether it is felt that the 
public interest is involved. It was pointed out that this 
marks the first time in the financial history of the United 
States that a National security exchange has adopted such 
a policy. r 

Full text of the recommendations as released by George P. 
Rea, President of the Exchange, follows: 

1 On Nov. 13, 1940, the New York Club Exchange appointed three 
Public governors as follows: 

John T. Madden; Benjamin H. Namm; Victor F. Ridder. 

2. It was understood at the time these appointments were made that 
these public governors would be entrusted with the responsibility of re- 
presenting the public interest in the administration of the New York Curb 
Exchange. In the light of that responsibility, we have reviewed the activi- 
ties and policies of the Exchange for the year 1940 and respectfully offer 
the following recommendations: 

3. Public Disclosure of Disciplinary Action—We realize that it has been 
the policy of the Exchange to give full publicity to any and all disciplinary 
action that the Exchange has taken to members, whenever the offense has 
involved any financial loss on the part of the public. We likewise under- 
stand, however, that the Exchange has not seen fit to publicize disciplinary 
action taken with members when it felt that the public interest was not 
directly involved. In this last respect, we believe that such failure to 
publicize has been a serious mistake. 

A national securities exchange is a quasi-public institution. If it is to 
continue to act in that capacity, it must render a full account of its steward- 
ship to the public at all times. 

A National securities exchange has a definite public service to perform. 
That service is to maintain a free market for the sale and purchase of se- 
curities. If this service functions properly, business enterprise will be 
aided by the flow of capital into industry. 

It must be a fundamental requirement that the members of a National 
securities exchange, to whom orders are entrusted by the public, should so 
conduct themselves that the highest degree of confidence may be placed in 
their integrity. Once this high standard has been established, there is no 
reason for not apprising the public as to the commission of a material offense 
by any member of the Exchange. The public should be given full infor- 
mation so that it may decide for itself whether its interest has been affected . 
either directly or indirectly. 

4. We feel that there should be no exceptions to a uniform policy of 
Public disclosure of all material offenses by members. 

We already know that a public inquiry has been ordered by the Securities 
and Exchange Commission, to begin on Feb. 17 next, to review certain 
proceedings taken by the Exchange during the past year in a matter which 
the Exchange believed concerned members only. It is our opinion that a 
review of the actions taken by the Exchange in this matter will illustrate 
the need for the adoption of the above mentioned recommendations. 


—_——@——. 


SEC Analysis Shows 86 Security Issues of Electric and 
Gas Utilities Totaling $881,247,251 Were Publicly 
Offered or Privately Sold in 1940—Six Years’ Total 
Is 431 Issues Aggregating $5,880,824,432 


The Securities and Exchange Commission announced on 
Feb. 5 that 86 issues of securities of electric and gas utili- 
ties, involving $881,247,251 principal amount, were publicly 
offered or privately sold during 1940, bringing the total for 
the six years ending Dec. 31, 1940, to 431 issues, aggregating 
$5,880,824,432. In 1989 there were 91 security issues of 


electric and gas utilities, amounting to $889,931,600 publicly 
offered or privately sold, compared with 62 issues for $983,- 
502,995 in 19388. According to an analysis prepared by the 
Public Utilities Division, the 431 security issues offered dur- 
ing the six-year period were offered by 202 utility com- 
panies, of which 189 were operating electric or gas utili- 
ties and 13 were utility holding companies. The analysis 
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covers all issues of securities of electric and gas utilities of 
which the Commission has a record under the Securities 
Act of 1933 and the Public Utility Holding Company Act of 
1935, says the announcement of the SEC, which further 
reports: 

There were 43 bond issues totaling $759,336,000 offered during 1940, on 
which the average coupon rate was 3.29%, and the average yield to pur- 
chasers was 3.05%. In 1939 bond offerings represented 47 issues, amount- 
ing to $621,982,000, on which the average coupon rate was 3.63% and the 
average yield to purchasers was 3.45%. During the six-year period there 
were 266 bond offerings amounting to $4,797,368,951. 

Public offerings of bond issues of electric and gas utilities increased 
from $480,627,000 in 1939 to $641,016,000 in 1940, while private sales 
dropped from $141,355,000 in 1939 to $118,320,000 in 1940. 

There were four issues of debentures, amounting to $40,750,000 principal 
amount, offered during 1940, compared with eight issues, totaling $155,- 
750,000, in 1939. During the six-year period debenture issues numbered 
39 and involved $609,400,095 principal amount. 

There were 16 public offerings of preferred stock during the year 1940, 
amounting to $51,441,300, compared with 11 issues amounting to $565,- 
643,600 in 1939. The largest offering of preferred stock was an issue by 
The Narragansett Electric Co. of 180,000 shares of 444%, $50 par. 

New issues of common stock were offered publicly during 1940 by 
Indianapolis Power & Light Co. and West Penn Power Co. These were 
the first new issues of common stocks publicly offered since 1937. 

The lowest coupon rate on any single bond issue was 2.75% on $538,- 
000,000 principal amount of bonds of Boston Edison Co. The yield to 
the purchaser of these bonds was 2.51%. The largest issue of bonds 
during 1940 was $108,000,000 by Southern California Edison Co., Ltd. 

The report contains several chatts, one of which shows the distribution 
of security issues, indicating that the greater portion of financing was 
done by operating companies located in Illinois, Ohio, Pennsylvania, New 
York and California. Security issues by utility companies in California 
(including Oregon and Washington) amounted to $700,000,000 for the 
six years ending Dec. 31, 1940. This is the largest block of financing of 
any of the States, replacing New York State, which was high for the 
five years ending Dec. 31, 1939. 

The analysis was prepared by C. A. Turner, under the supervision of 
Joseph L. Weiner, Director of the Public Utilities Division. A copy of 
the report may be obtained from the Publications Unit of the Commission. 

ae 


SEC Makes Change in Rule Governing Solicitation of 
Proxies 


The Securities and Exchange Commission announced 
on Feb. 3 the adoption of a minor technical amendment to 
its rules adopted under Sections 14 (a) and 23 (a) of the 
Securities Exchange Act of 1984. The rule amended is 
Rule X-14A-2, which is one of the rules governing the 
solicitation of proxies. The Commission had the following 
to say regarding the amendment: 

Rule X-14A-2, as it stood before amendment, provided that security 
holders must be afforded an opportunity to specify “in a space provided 
in the form of proxy or otherwise” the action which they desire to be 
taken pursuant to the proxy. Some corporations have followed the 
practice of enclosing with the proxy a separate slip of paper on which 
security holders may indicate their vote. The Commission has been 
informed that this practice has led to confusion in the minde of security 
holders, in that many did not understand that it was necessary to return 
two separate instruments to the corporation in order to specify their vote. 
The proxy form itself is the generally accepted instrument through which 
a stockholder gives authority to persons to represent him at the meeting. 
The Commission knows of no valid practical reason for separating the 
vote from the proxy itself. It is of the opinion that the separate slip has 
been used in order to discourage security holders from exercising their 
voting privileges. The Commission has therefore decided to amend its 
rules to require that the space to specify the action desired shall be 
included in the form of proxy itself. 


—— 


SEC Adopts Amendments to Its Rules to Provide 
Facilities for the Registration of Securities and 
Qualification of Indentures at San Francisco and 
Cleveland Regional Offices—Rule also Adopted 
Bearing on Delivery to Washington of Applications 
Under Trust Indenture Act 


The Securities and Exchange Commission announced on 
Jan. 30 the adoption of amendments to its general rules and 
regulations under the Securities Act of 1933 and the Trust 
Indenture Act of 1939 to provide in the San Francisco and 
Cleveland regional offices complete facilities for the regis- 
tration of securities and the qualification of indentures 
under such Acts. The Commission also adopted a rule under 
the Securities Act to provide that any registration state- 
ment under that Act may be delivered, for forwarding to 
Washington, to the regional office of the Commission for 
the region in which the principal executive offices of the 
registrant or of a principal underwriter of the securities 
being registered are located. A similar rule adopted under 
the Trust Indenture Act provides that any application under 
that Act may be delivered for forwarding to Washington, 
to the regional office of the Commission for the region at 
which the principal executive offices of the applicant are 
located. 

The new provisions will become effective Feb. 1, 1941, on and after 
which date regional registration of securities and qualification of indentures 
in the San Francisco and Cleveland offices will be in operation until 
Oct 1, 1941, as experiments to determine their practicability. At that 
time they will be reviewed to determine whether the procedure should be 
expanded or abandoned. 

As announced on Nov. 1, 1940, under the new procedure a registrant or 
applicant will be able to complete the entire registration or qualification 
process in either the San Francisco or Cleveland regional office. The 
experiment will not apply to issues of public utilities subject to the 
Holding Company Act or to issues of companies subject to the Investment 
Company Act, in as much as the Commission has other administrative 
duties in these cases. 

For the purposes of the plan the Cleveland area includes the States of 
Ohio, Michigan, Indiana and Kentucky. The San Francisco area includes 
California, Nevada, Arizona, Oregon, Washington, Idaho and Montana. 
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Both the San Francisco and Cleveland regional offices have been staffed 
with trained experts of the Registration Division of the Commissicn’s 
Washington offices, and include experienced accountants, attorneys, exam- 
iners and engineers. 


Plans for this experiment and the procedure to be fol- 
lowed were given in these columns Nov. 9, page 2734. 


- — 
ae 


New Procedure Adopted by SEC to Expedite 
Applications Under Trust Indenture Act 


Announcement was made Feb. 5 that the Securities and 
Exchange Commission has adopted a rule providing a new 
procedure designed to expedite the disposition of certain 
applications under Section 310 (b) (1) of the Trust Inden- 
ture Act. The action was explained as follows: 

That section of the Act provides that trusteeship under one or more in- 
dentures in addition to the indenture to be qualified shall not disqualify 
the trustee if the Commission determines that such trusteeship is not likely 
to involve a material conflict of interest. The new rule provides that where 
an application under this section is based upon the claim that no material 
conflict will arise because, prior to or concurrently with the delivery’ of the 
new indenture securities, the other indenture or indentures will be dis- 
charged or measures to assures the discharge will be provided, the application 
shall be deemed to have been granted unless, within seven days after it is 
filed, the Commission orders a hearing thereon. 


a 
—— 








SEC Concludes Hearings on Competitive Bidding— 
Bank Representatives Appear to Oppose Bidding 
on Loans to Utilities 


The public conference on competitive bidding for public 
utility securities, which adjourned Jan. 29 after hearing 
testimony for three days, was resumed by the Securities and 
Exchange Commission Feb. 5 and concluded the following 
day, after Senator Truman had described railroad experience 
with competitive bidding. 

Charles W. Kellogg, President of the Edison Electric 
Institute, and representatives of three New York banks, 
were among those who testified Feb. 5. The latter appeared 
to oppose any suggestion that bank loans to utilities be 
placed on a competitive basis. 

Washington advices of Feb. 5 to the New York ‘Herald 
Tribune” said with respect to that day’s hearings: 

The first witness at the morning session of the conference was Michael P. 
Dearth of Murdoch, Dearth & White. Mr. Dearth introduced a resolution 
adopted by the Iowa Investment Bankers Association which he heads, 
disclosing that this Western group was opposed to competitive bidding. 

Representative Robert Crosser, Democrat of Ohio, a ranking member 
of the Committee on Interstate and Foreign Commerce, appeared and 
testified that competitive bidding is desirable and ‘‘necessary in the public 
interest.” 

“The public,” he said, ‘‘pays the cost of money in rates paid for elec- 
tricity and gas; the public is entitled to competition in the raising of money 
for its utilities." 

Just before the close of the morning session, Mr. Frank called on E. L, 
Love, Vice-President of Chase National Bank. The banker said he ap- 
peared on behalf of the Chase and raised objections to proposals to limit 
the maturity of notes or bonds which may be taken by commercial banks 
without competitive bidding to not over three years. 

Later he produced a telegram from officials of the following banks who 
have concurred with the position taken by the Chase bank. E. E. Brown, 
President First National Bank of Chicago; Lawrence F. Stern, President 
American National Bank of Chicago; Philip R. Clarke, President City 
National Bank & Trust Co. of Chicago; James R. Leavell, President Con- 
tinental Illinois National Bank & Trust Co.; Howard W. Fenton, President 
of Harris Trust & Savings Bank, and Solomon A. Smith, President Northern 
Trust Co. In addition, representatives of Chemical Bank & Trust and 
National City Bank concurred with Mr. Love's views. The text of the 
telegram from the Chicago bankers follows: 

“We are informed that in exception A-2 relating to utility borrowings 
from commercial banks, it is now proposed to limit the maturity of notes 
or bonds which may be taken by commercial banks without competitive 
bidding to not over three years. The experience of the undersigned banks 
in taking care of the requirements of utility companies on loans is that a 
three-year limit is much too short to meet the proper requirements of a 
borrowing utility. Such requirements generally make desirable serial 
payments over a period longer than three years and if banks are to be 
able to meet the legitimate borrowing demands of their utliity customers 
a much longer limit is necessary. 

‘“‘We suggest that in the exception the 10-year limit formerly proposed be 
retained. We also suggest that the word ‘unsecured’ be eliminated from the 
exception, as many utility credits are arranged on a secured basis and we 
feel the exception should apply both to the secured and the unsecured 
credits. 

Other witnesses at the morning session were John K. Starkweather, of 
Starkweather & Co., who opposed competitive bidding on the ground that 
it will not result in wide distribution of securities, as claimed by the utilities 
staff. He foresaw a greater concentration of underwriting operations 
within a smaller number of large firms. Burnett Walker, of Smith, Barney 
& Co., also spoke extemporaneously. 

Charles W. Kellogg, President of Edison Electric Institute, testified at 
the afternoon session. Mr. Kellogg said he was appearing on behalf of 
himself and not the institute or any private utility. He asserted that under 
competitive bidding some utility issues may go “‘sour,”” which might reflect 
on the credit standing of the issuer. 

The conference will be continued tomorrow, which is expected to be the 
final session. 

Coneerning the closing day’s session, Associated Press 
advices of Feb. 6 said in part: 

Senator Harry 8. Truman (Democrat-Missouri), member of a special 
senatorial committee which studied railroad financing, said: 

“The significant thing about our 23-volume record is that, while it is 
replete with instances of financial abuses resulting from continuing banker 
relationships, I do not recall a single instance of such abuses in the case of 
the tens of millions of dollars of equipment trust certificates issued under 
competitive bidding."’ 

Mr. Truman’s argument was directed principally at claims by opponents 
of the staff recommendation that competitive bidding would destroy the 
present advantages of continuing relations between issuers and investment 
bankers. 
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One of the contentions for such relations was that corporations could 
expect help from their bankers in difficult periods. 

Taking note of that claim, Mr. Truman cited instances from the com- 
mittee report and asserted that ‘‘financial aid in time of crisis’’ was not one 
of the advantages to be expected from a continuing banker relationship. 


A previous reference to the hearings appeared in our issue 


of Feb. 1, page 758. 
_————— 


First Carolina Joint Stock Land Bank Floats 
Refunding Issue 

An issue of $850,000 Virst Carolina Joint Stock Land Bank 
(Columbia, S. C.) bonds was sold recently through R. K. 
Webster & Co., Inc., to refund higher coupon bonds out- 
standing. The new issue is dated Dec. 1, 1940 and part 
bears a 14% coupon and matures Dec. 1, 1941, optional 
June 1, 1941; part, a 1% coupon, matures Dee. 1, 1945 
optional Dee. 1, 1941; and the balance carries 114% interest 
and matures Dee. 1, 1944, optjonal Dec. 1, 1941. The 
bonds were offered at 100. 

—_—- ~~ e&——___-—— 


National City Bank of New York Reports Business 
Increased Sharper Following Holidays Than Ex- 
pected Says Estimates of Unemployment Are too 
High 

In its February “Monthly Bank Letter,” issued Feb. 3, 
the National City Bank of New York declares that while 
“some observers had expected business to moderate during 
the winter, either because of seasonal influences or because 
buying might lag after forward commitments were built 
up,” actually “the holiday slackening was less than usual 
and the pick-up afterward sharper than looked for.” The 
bank adds that “the rebound of automobile production to 
the fall peak, which reflects unseasonally good sales as 
well as desire to build up dealers’ stocks, impressively illus- 
trates the strong trade and industrial position.” 

The following is also from the bank’s “Monthly Bank 
Letter”: 

The business news continues all-of one kind. The industries are driving 
hard and expanding to meet the defense program, and increasing employ- 
ment and payrolls keep trade at high figures. Although factory shipments 
are breaking records, unfilled orders in most lines have risen further. . 

Although the security markets are affected by many anxieties, commodi- 
tices are in strong demand, and in a significant number of cases prices are 
being held down only by the self-restraint of sellers. Despite all misgiv- 
ings, buyers want to be covered ahead. They are hearing more talk of 
priorities, they see numerous examples now of prompt deliveries being 
rationed by sellers or commanding premium prices, and they are appre- 
hensive of rising costs to come and of the effects on prices, even in cases 
where raw material supplies are abundant and productive facilities ade- 
quate. For these reasons forward buying is as much in favor as at any 
time since the upswing started, and doubtless would be still more wide- 
spread if sellers would accept more orders. 

“Arsenal of Democracy” 

The main cause of the business activity has been emphasized again, 
and with more force than before, by developments in Washington during 
the month. The Federal budget estimates presented by the President 
contemplate an expenditure for defense in the first six months of 1941 
averaging close to $800,000,000 a month. For the fiscal year 1942 the 
estimate rises to an average of $900,000,000 a month, without taking 
account of expected aid to the British. During the month of January 
disbursements have been about $550,000,000, which itself is higher than 
most people believed would be reached by this time. The projected expen- 
ditures are on a par with those of 1918. They could not be much greater 
if the country were at war. They emphasize, as does the drain on Great 
Britain’s gold and dollar resources described subsequently in this ‘‘Letter,’’ 
the awful cost of war, the debts that are being piled up, and the gravity 
of the fscal and monetary decisions which must be made. 

The second development in Washington was the introduction of the 
so-called lease-lend bill, which is now the chief business of Congress. Its 
principal purpose is to assure against interruption of the flow of war 
materials to Great Britain; and either its passage in some form, or the 
loans which its opponents propose as an alternative, will constitute a 
complete affirmation of the policy of aid to Great Britain. The United 
States, as the President has said, is to be made the “arsenal of democracy.”’ 

This is the prospect which dominates the business situation. It is notice 
that the arms program, which for the most part is still in preparatory 
stages, will be pushed to the limit of capacity and as rapidly as plants 
can be equipped; and where differences of opinion exist as to the wisdom 
of plant expansion the balance undoubtedly will be tipped by the desire 
to provide a margin of safety over estimated needs. 


In reporting on unemployment the bank states that in- 
formation now available, although of a tentative and pre- 
liminary nature, “suggests that the extent of unemployment 
may be placed too high by many of the current estimates.” 
It adds: 

A partial sample of figures collected during the population census last 
April indicates that 5,110,000 were totally unemployed then, and an 
additional 2,380,000 were on WPA, &c., a total of 7,490,000. This com- 
pares with the estimate of the same date by the National Industria] Con- 
ference Board, whose figures have been among the lowest, of 9,017,000, 
a difference of 1,527,000. However, the census figures included 1,789,000 
persons whose status was indeterminate. Thus the question is left 
unsettled to some extent until final census returns are available. 

If the unemployed were in fact over-estimated last April by 1,527,000, 
the over-estimation has been carried forward to the present time. Mean- 
while, unemployment has declined, the drop from April through December 
having been 2,056,000, according to the Board. If this decline is applied 
to the census figure for April it indicates an unemployment in December 
of 5,434,000, including both WPA workers and the large number of those 
who are probably unemployable and in effect have passed out of the 
labor force. P 

Doubtless the effective labor reserve is still large, although not as 
large as many believe, and more workers can be spared from the farms. 
The problem is to train the unemployed and put them effectively at work. 
It is a technical problem, to be dealt with cooperatively by the industries 
and the educational system. y 
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Federal Reserve Bank of Kansas City Reports Net 
Earnings for 1940 of $1,034,293 


George H. Hamilton, President of the Federal Reserve 
Bank of Kansas City, announced on Jan. 16 that net earn- 
ings of the bank during 1940 amounted to $1,034,293, 
compared with $510,530 in 1939. Total current earnings 
for the year just ended were $2,159,676 against $1,995,459 
in 1939, while total current expenses in 1940 amounted to 
$1,747,994 compared with $1,710,014. This resulted in 
current net earnings for 1940 of $411,682 against $285,445 in 
the previous year. Additions to current net earnings totaled 
$622,656 in 1940, of which $570,275 came from profits on 
sales of U. S. Government securities. A deduction of $46 
from current net earnings left a net amount of $622,611 to 
be added to current net earnings, bringing net earnings for 
the year up to $1,034,293. From this total $4,265 was 
charged to surplus under Section 13-b of the Federal Reserve 
Act leaving $1,038,558 available for dividends and reserves. 
The dividends paid to member banks totaled $263,803 
while $774,755 was set aside as reserves for contingencies. 

Oe 


Federal Home Loan Banks Had Net Income of $3,419,000 
for Year Ended Dec. 31, 1940—-Net Profits Totaled 
$897,000 

Everett Smith, financial representative of the Federal 
Home Loan banks, on Jan. 23 made known that the net 
income of the 12 banks for thé year ended Dee. 31, 1940, 
amounted to $3,419,000, of which 20%, or $684,000, was 
transferred to the legal reserve as required by law. The net 
income for the previous year aggregated $4,029,000. As 
of Dee. 31, 1940, dividends totaling $1,132,000 were declared 
by the banks, making total dividends for the year, $1,838,- 
000. The net profits of the banks for the year ended 
Dec. 31, 1940, after payment of dividends and setting aside 
legal reserve requirements, amounted to $897,000. The 
total net income of the banks from the beginning of their 
operations on Oct. 15, 1932, through Dec. 31, 1940, totaled 
$26,606,000, which has been distributed as follows: $5,- 
322,000 transferred to legal reserves; $1,118,000 transferred 
to reserves for contingencies; $12,021,000 paid in dividends 
to the United States Government; $3,384,000 paid in divi- 
dends to member institutions and $4,761,000 transferred to 
undivided profits. Regarding the banks’ advances, Mr. 
Smith reported the following: 

Of the $201,492,000 of Federal Home Loan Bank advances outstanding 
on Dec. 31, 1940, the sum of $73,612,000 represented short term advances 
which mature within one year, while the balance of $127 ,880,000 represented 
long term advances which mature up to 10 years, and on which instalments 
approximating $16,153,000 are due within one year. Federal Home Loan 
Bank advances made for one year or less need not be amortized, but when 
made for more than one year and up to 10 years, the Rules and Regulations 
of the Federal Home Loan Bank System require that such advances be 
amortized on a monthly or quarterly basis. 

Of the total advances outstanding on Dec. 31, 1940, $142,755,000 were 
on a secured basis and $58,737,000 on an unsecured basis. The secured 
advances were collateralized by 141,000 home mortgages, the unpaid 
balances of which aggregated $329,814,000 and by direct or guaranteed 
obligations of the U. 8S. Government aggregating $1,221,000. In addition 
to the collateral held as security, the Federal Home Loan banks hold a 
statutory lien on all stocks in such banks owned by the borrowing member 
institutions. The Federal Home Loan Bank Act further requires that at 
no time shall the aggregate advances outstanding made by any Federal 
Home Loan Bank to any member institution exceed 12 times the amount 
paid in by such member on capital stock owned by it. The great majority 
of members are mutual savings and loan associations which hold share 
accounts of individual savers. The banks own no mortgages or real estate. 

Since the beginning of their operations on Oct. 15, 1932, through Dec. 31, 
1940, the total advances made by the 12 Federal Home Loan banks aggre- 
gated $716,135,900, against which repayments to that date aggregated 
$514,643,000. Except for indebtedness of members in liquidation aggre- 
gating $1,397,000 on which the banks anticipate no losses, principal and 
interest delinquencies in excess of 30 days on the total advances outstanding 
on Dec. 31, 1940, amounted to only $41 and $28, respectively. 

Oe 
New York Home Loan Bank Advanced $558,183 
During January 
The Federal Home Loan Bank of New York reported on 

Feb. 6 credits of $558,183 extended during January to its 

members savings and loan associations in New Jersey and 

New York, as compared with advances of $1,142,695 made 

during December, and with credits of $1,801,067 extended 

in January, 1940. The Bank’s announcement adds: 

Repayments of $2,766,323 received by the Bank during January consti- 
tuted the largest volume of repayments in any one month in the Bank’s 
history. The net balance of outstanding advances to member institutions 
amounted to $18,951,274 at the month-end. Officers of the Bank noted 
that the slackened demand for credits and the heavy volume of repay- 
ments reflect an increasing volume of savings flowing into savings and 
loan associations that are members of the Federal Home Loan Bank System 
in the Second District. 

—_<————— 


Credit Banks Advanced Over 
Net Earnings Totaled 


Federal Intermediate 
$500,000,000 in 1940 — 
$4,966,737 

The 12 Federal Intermediate Credit Banks in 1940 ex- 
tended credit totaling more than $500,000,000, the largest 

amount in the history of the banks and exceeding the 1939 

volume by more than $40,000,000, according to an announce- 

ment made Feb. 6 by A. G. Black, Governor of the Farm 

Credit Administration. About three-fourths of this amount 


went to farmers and ranchers through the 525 production 
credit associations, 17% through privately capitalized fi- 
nancing institutions, 6% to farmers’ cooperatives through 
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the banks for coopera*ives, and a little less than 1% directly 
to cooperative assoe ations. Governor Black stated: 

The Agricultural Credits Act of 1923, creating the 12 Federal Intermediate 
Credit Banks, inaugurated a new era in agricultural financing. This system 
of banks has developed machinery for bringing funds from large financial 
centers, through the sale of debentures, for use largely in crop and livestock 
production. Their service to agriculture was broadened considerably with 
the establishment of the production credit associations in 1933. These 
local associations obtain most of their loan funds by rediscounting agricultural 
paper with the Federal Intermediate Credit Banks. 

_ The following concerning the bank’s financial operations 
in 1940 is taken from the announcement: 

In 1940, the Federal Intermediate Credit Banks marketed $335,825,000 
of their short-term consolidated collateral trust debentures. This ex- 
ceeded considerably the 1939 volume of $282,900,000. The average ma- 
turity of these securities was 7.9 months and the face rate % of 1% per 
annum. The low rate of interest on the debentures, which provide the funds 
for loans and discounts to agricultural financing institutions, is reflected in 
the rate paid by farmers and their cooperatives. For example, in 1940 
farmers borrowed from production credit associations and other financing 
institutions at an interest rate of 44%. 

A major change in the financial structure of the banks was the return, 
during 1940, of $40,000,000 of the banks’ capital and surplus to a revolving 
fund in the United States Treasury. This fund was created in 1934 to 
provide additional capital for the banks when necessary to meet their credit 
needs. On Dec. 31, 1940, the ratio of outstanding debentures to total net 
worth, after the reduction in capital was made, was 2.4 to 1. Paid-in 
capital now totals $60,000,000, or $5,000,000 for each bank, as provided 
in the original Act. All capital stock in these banks is owned by the United 
States Government. 

In 1940, the 12 Federal Intermediate Credit Banks made a net gain of 
$4,966,737, compared to $3,650,199 the previous year. This increase was 
due largely to profits realized from the sale of secur .ies in their portfolios 
to obtain funds to retire capital. After transferring from their 1940 earnings 
$2,775,000 to reserves for contingencies and $1,642,804 to earned surplus, 
the banks paid a franchise tax of $547 ,934 to the United States Government 
on Jan. 18, 1941. The earned net worth of the banks totaled $23,579,188 
on Dec. 31, 1940, compared with $19,160,385 a year ago. 


——__—_—>_—_ 


Assets of Insured Savings, Building and Loan Asso- 
ciations Have Increased 77% Since Creation 


of FSLIC 


The extent to which additional home building funds have 
been attracted in American cities and towns through insur- 
ance of investors’ accounts is illustrated by a report on 
Jan. 25 from the Federal Savings and Loan Insurance Cor- 
poration, which shows that insured savings, building and 
loan associations have gained an average of 77% in assets 
since they adopted this safeguard. In commenting on these 
fizures, Nugent Fallon, General Manager of the Corporation, 
said: : 

The first of these 2,279 protected associations was granted insurance of 
its savings accounts in the fall of 1934, after the creation of the Insur- 
ance Corporation a few months earlier. Others were insured as they 
applied and qualified. A study just completed shows that the total assets 
of all insured associations now reaches $2,900,000,000, which is $1,250,- 
000,000 more than the total on the respective dates when insurance was 
granted the associations. The gain is 77%, mostly scored within the 
past four years. 

These figures largely measure the restoration of confidence in local 
thrift and home finance institutions since the dark days of the depression. 


In seven of the 12 districts of the Federal Home Loan 
Bank System more than 60% of the member institutions 
now carry insurance of accounts, Mr. Fallon said. Further 
details were given by the Corporation as follows: 

The Federal Home Loan Bank of Little Rock, serving Arkansas, Missis- 
sippi, Louisiana, Texas and New Mexico, leads with 95% of its 273 member 
savings and loan associations protected by insurance. The Portland Bank 
district, embracing the Northwestern States and Alaska, stands second 
with 83.5% of its institutions insured. The Indianapolis district (Indiana 
and Michigan) is third, with 80.8%. 

Other regions of the Home Loan Bank System with more than 60% of 
member associations insured are Los Angeles (California, Nevada, Arizona 
and Hawaii), 77.5%; Topeka (Kansas, Nebraska, Oklahoma, Colorado), 
69%; Des Moines (Iowa, Minnesota, North Dakota, South Dakota, Mis- 
souri), 65%, and Winston-Salem (Southeastern States and District of 
Columbia), 64.8%. 

At the end of 1940 insured associations held 65.5% of the combined 
assets of the Federal Home Loan Bank System membership. Ohio leads 
all States with 238 insured associations holding assets of $480,000,000. 

Ninety-four associations were granted this protection in 1940. Insurance 
guarantees the saver in such institutions against loss of his account 


up to $5,000. 
oH - 


Deposits and Assets in Mutual Savings Banks Increased 
Slightly During 1940 to New Highs—Deposits of 
Institutions in 17 States Reported at $10,617,- 
758,621 

Deposits in mutual savings banks reached a new all time 
high mark last Dec. 31, when the total amounted to $10,- 

617,758,621, but the gain of $27,920,794 in the final six 

months of the year was smaller than in other six-month 

periods of recent years, it was announced yesterday (Jan. 31) 

by the National Association of Mutual Savings Banks. 

These banks operate in 17 States and hold almost one-sixth 

of all American bank deposits, their peak position in the 

125th anniversary of the mutual banking system. The 

National Association of Mutual Savings Banks commented 

that the action of deposits at this time pointed to a well- 

stabilized plane of savings. It further pointed out: 
Many mutual institutions have rigorously restricted deposits because of 
the sluggish investment markets. In most instances these institutions are 


accepting only limited sums, which they regard as true savings money. 

The action of mutual savings bank assets followed the same general 
course as that of deposits, rising by $4,491,335 to another high mark of 
$11,919,295,212. 
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In the same period, number of accounts receded by 132,383 to 15,624,440. 
Many of these were Christmas Club accounts, generally reopened in the 
New Year. 

Of total deposits and number of accounts Christmas Club savings at the 
year-end represented $17,803,543 and 1,642,016 accounts. School savings 
were represented by $16,168,794 and 1,501,930 accounts. Of total accounts 
the remaining 12,480,494 represented an average of $848.03, a gain of $4.96. 

The surplus account of all mutual savings banks also reflected the trend, 
decreasing by $23,078,434 to a total of $1,265,017,362. This sumprovided 
one of the highest ratios of protection afforded any similar accumulation 
of capital. The ratio stood at 11.9%. a recession of 0.3%, constituting a 
backlog of almost 12 cents added protection for each dollar of deposits. @ 

Difficulties of the investment markets continued to be shown by average 
dividends, which amounted to 1.97% on individual regular accounts in all 
mutual institutions. 

—————— rr 


Investments in Savings, Building and Loan Associa- 
tions in November Increased Above Year Ago for 
Fifth Successive Month 


For the fifth consecutive month November saw a greater 
flow of money into the share accounts of savings, building 
and loan associations than did the same month of 1939, ac- 
cording to an announcement by the United States Savings 
and Loan League, Chicago, on Jan. 18. A. D. Theobald, 
Assistant Vice-President of the League, said that the esti- 
mated intake of $31,951,000 was 18.1% greater than in the 
preceding November and made 10 out of 11 months so far 
reported for 1940 which found people with more money to 
spare and more inclined to invest them in home financing 
institutions than they had been a year ago. The League's 
announcement continued : 

Meanwhile, withdrawals from the associations dropped in November to 
their second lowest point for any of the first 11 months of the year, he 
seid. For the first time since April the net gain in savings was equiva- 
lent to as much as $1.00 for every $2.00 taken in from both old and new 
investors. For the month the net gain in share capital was 13.7% greater 
than for November, 1939. 

“Increasing payrolls and employment had their definite effect on the 
savings, building and loan association net additions to their lendable funds, 
beginning with September,’ Mr. Theobald said. “During June, July and 
August net gains were somewhat under those for the like period of the 
previous vear, but the next three months far outdistanced their counter- 
parts of 1939 in expanding the share capital of the thrift and home financ- 
ing institutions.” 

OO 


Savings and Resources of Federal Savings and Loan 
Association of Metropolitan New York Increased 
in 1940 

The 34 Federal savings and loans associations in the 
metropolitan area of New York City held $107,297.660 of 
savings as of Dec. 31, 1940, according to C. Harry Minners, 
Publie Relations Chairman of the group, who added that the 
figure represents an increase of over 16% for the year. At 
the end of 1940, according to Mr. Minners, 145,882 people 
were saving in these mutual savings institutions as compared 
with 141,376 at the close of 1939. 

Total assets of the 34 associations amounted to $138 451,040 
at the end of 1940 an increase of $14,712,900, or more than 
10%, for the year, Mr. Minners stated. 

-——_ ~~ — -- 


Mortgage Loans Made by New York State Savings and 
Loan Associations Rise 42.8% During December 
over Last Year 

The total volume of mortgage loans made by al! savings 

and loan associations in the State of New York rose con- 
siderably during December, 1940, over December, 1939, in 
both the total amount loaned and in total number of loans 
granted, according to a survey made by the New York 
State League of Savings and Loan Associations. Zebulon 
V. Woodard, the league’s Executive Vice-President, an- 
nounced on Jan. 23 an increase of 42.8% in the total amount 
of mortgage money loaned by all associations in the State 
during this period, which represents an increase of $1,846,810, 
and is also an increase of 24.3%, or 352, in the total number 
of mortgage loans made for December, 1940 over the same 
month last year. The announcement further states: 

This estimated increase is based upon the reports of 112 of the league's 
member associations whose assets total $211,514,187. These institutions 
made a total of 903 loans for $3,091,432, during December, 1940, of which 
286 were for the construction of homes, totaling $1,285,464; 324 were loans 
for the purchase of homes, totaling $1,275,993; 111 loans were refinanced, 
totaling $348,900; 78 loans were granted for modernization and repairs 
in a total of $79,591; and 104 other loans totaled $101,484. 


——— 


Tenders of $312,345,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—-$100,450,000 
Accepted at Par and Above Par 

Secretary of the Treasury Morgenthau announced on 

Feb. 3 that the tenders to the offering last week of $100,- 

000,000, or thereabouts, of 91-day Treasury bills totaled 

$312.345,000, of which $100,450,000 was accepted at prices 

slightly above par and at par. The Treasury bills are dated 

Feb. 5 and will mature on May 7, 1941. Reference to the 

offering appeared in our issue of Feb. 1, page 752. 

The following regarding the accepted bids of the offering 

is from Mr. Morgenthau’s announcement of Feb. 3: 

Totes GHEE BP c.catcnndnhnttbsddinbtinnninghipae $312,345,000 

Total accepted ~~. sentient ety iiininatiimeain entitdneasmammmnadiiitinmalll 100,450,000 

The accepted bids were tendered at prices slightly above par and at par. 

Of the amount tendered at par, 36% was accepted. 
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Liquidation of 15 Insolvent National Banks Completed 
During December 


Comptroller of the Currency Delano announced Jan. 20 
that during December the liquidation of 15 insolvent National 
banks was completed and the affairs of such receiverships 
finally closed. His announcement further said: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 15 receiverships, amounted to $21,033,075, while dividends 
paid to unsecured creditors amounted to an average of 74.52% of their 
claims. Total costs of liquidation of these receiverships averaged 7.88% 
of total collections from all sources including offsets allowed. 

Dividend distributions to all creditors of all active receiverships during 
the month of December, 1940, amounted to $11,255,427. Data as to 
results of liquidation of the receiverships finally closed during the month 
are as follows: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
DURING THE MONTH OF DECEMBER, 1940 























Total Dis- | Percent 
Date bursements | Dividends; Capital 
Name and Location of Bank of Including | Declared | Stock 
Fatlure Offsets to All Date of 
Allowed |Claimants| Failure 
City National Bank, Huntington Park, 
iste tniitsse emcnhtaiinenlgnattetad: innate ti 7-13-33 | $667,945 54.05 $125,000 
Bank of Brigthwood, Washington,D.C.| 7-16-32 630,727 65.71 00, 
International Exchange Bank, Wash- 
SE, Bis Wlan dne edibneiiihaannne 7-14-32 426,396 50.60 116,830 
New Albany National Bank, New 
re ae eae 3-23-34 800,258 .B04 150,000 
Rockland Nat. Bank, Rockland, Me..| 8-18-33 | 4,080,990 91.73 150,000 
First Nat. Bank, Hagerstown, Md_.-.-_| 10- 5-31 | 2,111,197 68.25 150,000 
First National Bank, Midland, Md...| 5- 9-34 195,391 59.86 25,000 
First Nat. Bank, Royal Oak, Mich._.| 7- 3-31 473,517 46.98 150,000 
Seaside Nat. Bank, Long Beach, Calif.| 2-17-32 | 1,051,507 84.05 300,000 
Orange National Bank, Orange, N. J..| 12-19-33 | 4,430,907 74.408 500,000 
Falls Nat. Bank, Niagara Falls, N. Y.| 10-26-33 | 1,285,364 88.6 100,000 
Nat. Bank of Toronto, Toronto, Ohio.| 2- 6-31 776,770 76.81 100,000 
First National Bank, Ambler, Pa__.-- 3-26-34 | 1,890,442 71.51 250,000 
American Nat. Bank, Paris, Texas...| 3- 9-31 822,666 46.86 150,000 
Ashland Nat. Bank, Ashland, Wis_...' 2-13-33 ' 1,388,998 71.12 100,000 
—— ~ - 


New Offering of $100,000,000 of 91-Day Treasury Bills 
ae Defense Series—Will be Dated Feb. 13, 
Tenders to a new offering of 91-Day Treasury bills to the 
amount of $100,000,000, or thereabouts, to be sold on a 
discount basis of the highest bidders, were invited on Feb. 7 
by Secretary of the Treasury Morgenthau. Tenders will be 
received at the Federal Reserve banks, and the branches 
thereof up to 2 p. m. (EST) Feb. 10, but will not be received 
at the Treasury Department, Washington. The Treasury 
bills, designated National Defense Series, will be dated 
Feb. 13 and will mature on May 14, 1941, and on the ma- 
turity date the face amount of the bills will be payable 
without interest. There is a maturity of a previous issue of 
Treasury bills on Feb. 13 in amount of $100,411,000. 

This new issue of bills will be issued pursuant to the pro- 
visions of Section 302 of the Revenue Act of 1940, ap- 
proved June 25, 1940. The Treasury’s announcement adds: 

Under the authority of that section, ‘“National Defense Series” obliga- 
tions may be issued to provide the Treasury with funds to meet any ex- 
penditures made after June 30, 1940 for the national defense or to reimburse 
the general fund of the Treasury therefor. 


Mr. Morgenthau in his announcement of the offering 
further said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve Banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an incorpo- 
rated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Feb. 10, 
1941, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Feb. 13, 1941. 

_ The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax). No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


- 
—_—— 





Treasury Dept. Modified Rule on Balances Frozen 
in United States 
The Treasury Department Feb. 1 modified General 
Licenses No. 32 and No. 33 issued under the executive 
orders relative to the control of foreign funds so as to liberal- 
ize remittances to “frozen”’ countries. 
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The modifications may be summarized as follows: 


(1) The amount which may be remitted to non-American citizens in the 
‘“‘frozen”’ countries for living expenses has been raised to $100 per month for 
any individual, plus $25 for each additional member of the family, with a 
monthly limit of $200 for a family. Also, such persons having their own 
funds in the United States may, subject to certain limitations, draw on 
such funds for living expenses in the prescribed amounts. 

(2) American citizens in the frozen countries may be sent $500 in any one 
month for living expenses, plus one remittance of $1,000 for the purpose of 
enabling such persons and their families to return to the United States. 
These funds may be remitted whether or not the American citizen is drawing 
upon his own funds or is being sent money by friends and relatives in the 
United States. 


_ — 
_ 





President Roosevelt Assures Lord Halifax of Continued 
Increasing Aid to Great Britain—Exchange of 
Remarks with Presentation of British Ambassador’s 
Credentials 


The State Department made public on Jan. 30 the remarks 
exchanged by President Roosevelt and Lord Halifax, the 
new British Ambassador, when the latter presented his cre- 
dentials on Jan. 24. No formal ceremony had been held 
on the occasion, since it was considered unnecessary due 
to Mr. Roosevelt’s unprecedented action in meeting the Am- 
bassador when he arrived aboard a British battleship; this 
was reported in our issue of Feb. 1, page 754. Lord Halifax 
conveyed to the President the King’s friendly greetings and 
expressed a desire to strengthen the close relations existing 
between the United States and Great Britain. He also 
praised Lord Lothian, the late Ambassador, and said that 
the help the United States is giving to Great Britain 
assumes “an ever-increasing importance.” In reply Presi- 
dent Roosevelt reaffirmed the friendly feeling between the 
two countries and assured the Ambassador of “our firm 
determination” to continue aid to Great Britain. 

The formal remarks of Lord Halifax follow: 

Mr. President: In handing you today the royal letter accrediting me as 
his Majesty’s Ambassador to the United States, I am instructed by the 
King, my august sovereign and master, to convey to you his friendly greet- 
ings and to express his earnest hope for the happiness and prosperity of 
the United States. 

The sudden death of my distinguished predecessor, the Marquess of 
Lothian, deprived Great Britain of a representative who knew and loved 
the United States of America, and who had labored unceasingly to draw 
still more close the ties which unite our two countries. His Majesty’s 
Government are gratified to know that his labors were not unfruitful. 

In these heroic and tragic days, when it is the privilege of my country 
ts be the champion, against brutal wrongdoing, of all that the American 
and British nations hold most dear, my sovereign has deemed it expedient 
to entrust to me, as a member of his war Cabinet, the task which the late 
An:bassador had so worthily discharged. 

Following his example, and in accordance with my instructions, I shall 
do all in my power to maintain and strengthen the close relatiosn which 
now for many years have so happily existed between Great Britain and the 
United States. I know that in this important task I shall receive your 
support, Mr. President, and that of your Administration. 

I take up my office at a time when the help which the people of the 
United States are giving to the people of Great Britain assumes an ever- 
increasing importance. That assistance has already been invaluable and its 
continuance, as your nation speedily develops its unrivaled industrial 
strength, will assuredly secure the triumph of the cause on which you no 
less than we are resolved. 

In conclusion I would say how deeply I appreciate the honor of repre- 
senting his Majesty in the United States. I have been a visitor here 
before, and I welcome the opportunity thus afforded to me of acquiring 
a more intimate knowledge of this great people whose qualities and achieve- 
ments I have already learned to respect. 


President Roosevelt replied as follows: 

Mr. Ambassador: I am delighted, Mr. Ambassador, to welcome you to 
Washington and to receive from your hands the letters which accredit you, 
a member of the British war Cabinet, as his Britannic Majesty’s Ambassador 
Extraordinary and Plenipotentiary to the United States. 

I greatly appreciate the friendly personal greeting and the expression 
of good wishes for the United States which you have just conveyed to me 
from his Britannic Majesty, and I take this occasion to reaffirm the warm, 
friendly feeling of myself and of the American people for the government 
and people of Great Britain and of the whole British Commonwealth of 
Nations. 

The tragic and untimely death of your distinguished predecessor, Lord 
Lothian, came as a profound shock to all of us who had been privileged 
to know him. He had deeply impressed us all with his sincere friendship 
for the United States and with his untiring efforts toward closer under- 
standing between English-speaking peoples. 

Great Britain and the United States have long been linked by intimate 
bonds of blood and friendship. I feel confident, Mr. Ambassador, that 
your presence in the United States will increasingly strengthen these strong 
ties between our two countries. 

Let me assure you that in all your work here you may always count 
upon my full cooperation and the cooperation of the various agencies of 
this Government. I want to assure you further of our firm determination 
to continue on an ever-increasing scale our assistance to Great Britain and 
to make available munitions and supplies now flowing from the rapidly- 
expanding industrial facilities of the United States. 

Lord Lothian’s death, on Dec. 12, was referred to in our 
Dec. 14 issue, page 3498. 

——— 

Emperor Hirohito of Japan and Soviet Official Sends 

Congratulations to President Roosevelt on In- 
auguration 

The State Department revealed on Jan. 25 that a message 
congratulating President Roosevelt on his inauguration for 
a third term had been received from Emperor Hirohito of 
Japan. The telegram also expressed a desire for closer 
relations between the two countries. In replying, Mr. 
Roosevelt had the following to say: 

I greatly appreciate your cordial telegram of congratulations and I 
heartily reciprocate the friendly sentiments which Your Majesty has been 
so good as to express. 
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A eongratulatory message from Mikhail Kalinin, Chair- President Roosevelt Signs Emergency Cargo Ship 


man of the Presidium of the Supreme Soviet of the Union 
of Soviet Socialist Republics, has also been received by 
President Roosevelt, the State Department made known 
on Feb. 6. It follows: 

The President. On the occasion of your new inauguration to the post of 
President, I beg you to accept my sincere congratulations and the best 
wishes of personal happiness for you and of prosperity for the American 
people. 


Mr. Roosevelt replied as follows: 

I have received with deep appreciation Your Excellency’s cordial felicita- 
tions upon my inauguration as President of the United States and am 
happy to reciprocate your good wishes. 


- 
Qe 





President Roosevelt Signs Measure Extending 
Amortization Rule on Defense Plant Expansion 


Legislation extending by 60 days the time for the issu- 
ance of certificates permitting five-year amortization of 
new defense manufacturing facilities was signed by Presi- 
dent Roosevelt on Feb. 1. The resolution, which passed the 
Senate on Jan. 29 and the House on Jan. 24, removes the 
deadline of Feb. 6 which was provided in the 1940 Excess 
Profits Tax law. The action was taken at the request of 
the War and Navy Departments. Senate approval of the 
measure was mentioned in these columns Feb. 1, page 754. 

The following concerning the bill was reported in Wash- 
ington Associated Press advices of Feb. 1: 

Under previous law the Defense Commission and either the Secretary of 
War or the Secretary of the Navy were required to certify before Feb. 6 
that such plant expansions were vital to the national defense in order that 
a contractor might deduct from his excess profits one-fifth of the cost of 
the expansion each year. 

Approach of the Feb. 6 deadline found the Government agencies faced 
with a rush of applications which made adequate examination difficult 
and other applications were expected. 

Under the new law contractors would be permitted to apply for certifica- 
tion of their projects within 60 days after the start of construction or after 
acquisition of new facilities. 

—$_<——__ 


President Roosevelt Signs $909,000,000 Naval 
Expansion Bill 


President Roosevelt signed on Feb. 1 the bill authorizing 
the expenditure of $909,000,000 for additional shipbuilding 
and naval ordnance manufacturing facilities. The legisla- 
tion passed the Senate on Jan. 29 and the House on Jan. 22. 
This bill provides $400,000,000 for building 400 small naval 
craft, $315,000,000 for expanding shipbuilding facilities, and 
$194,000,000 for ordnance, munitions and armament facili- 
ties. Passage of the measure by the Senate was reported 
in our issue of Feb. 1, page 754. 

————— 


President Roosevelt Extends Licensing System to Oil 
Drill and Refinery Machinery and Other Materials 
—Further Expands Ban on Iron and Steel Exports 


_ President Roosevelt on Feb. 4 extended the export licens- 
- system to include oil-well drilling and refinery machinery, 
radium uranium, and calf and kip skins. In a statement 
announcing the action, the President said that “these articles 
and materials, the exportation of which must now be con- 
trolled, due to the accelerating needs of the national defense 
program, will be subject to control on Feb. 10, 1941.” 

r. Roosevelt on Feb. 5 issued an executive order designat- 
ing by name and description the various items included in 
the proclamation ny pe on Dee. 10 subjecting iron ore, pi 
iron ferro alloys, and certain iron and steel manufactures an 
semi-manufactures to the licensing requirement. As was 
indicated in these columns of Dec. 14, page 3481, this pro- 
clamation was to become effective on Dec. 30, 1940. 

The extension of the licensing svstem to six additional 
materials was reported in our issue of Jaa. 18, page 362. 


ns 


President Roosevelt Urges House Group to Study Oil 
Transportation Problem in Southeast 

President Roosevelt has requested the House Interstate 
Commerce Committee to study ways to augment oil trans- 
portation facilities in the Southeastern States. This was 
disclosed on Feb. 6 when Chairman Lea made public a letter 
from the President saying that the national defense interests 
required expansion of such facilities which might prove 
“inadequate in an emergency.”” Mr. Lea said that a sub- 
committee, headed by presentative Cole, would study 
the problem. 

The President’s letter, dated Jan. 23, follows: 

Dear Mr. Lea. 

The Atlantic Coast area now is dependent upon ocean transportation for 
nearly its entire supply of crude petroleum and petroleum products. Present 
facilities for such transportation do not afford much leeway under normal 
conditions and very likely will prove inadequate in an emergency. It is in 
the interest of national defense to augment currently these facilities, es- 
pecially if this can be done by private agencies without extra cost to the 
Government. 

I have been informed by the government agencies concerned that the 
completion of one gasoline pipeline and the commencement of another to 
the Southeastern States have been delayed by opposition from other carriers 
in interstate commerce. Although this situation ultimately might correct 
itself, delay in its solution will retard the completion of essential transpor- 
tation facilities. If the matter is not settled before your committee resumes 


its investigations under H. Res. 290, as extended, I hope that it will be 
included in your hearings and that a solution thereto will be presented to 
the Congress. 


Construction Bill 


President Roosevelt was reported to have signed on Feb. 6 
the joint resolution pata mie $313,500,000 for the con- 
struction of 200 cargo vessels. Congressional action on the 
measure was completed on Feb. 5 when the House accepted 
amendments made by the Senate when passing it on Feb. 3. 
Passage of the bill by the House on Jan. 24 was reported in 
our issue of Feb. 1, page 754. Regarding final Congressional 
action on Feb. 5, Associated Press Washington advices of 
that date stated: 

Final action on the bill came when the House accepted Senate amend- 
ments, including one which would give the Maritime Commission $65,- 
000,000 additional contractual authority to carry on its regular shipbuilding 


program. 
The new cargo ships would cost a total of $350,000,000 but $36,500,000 

to start preliminary work on new facilities for construction of the vessels 

already has been made available to the Commission from other sources 


_ — 
—- 





Lend-Lease Bill Nears¥Vote in House—Amendments 
Acted Upon—Senate Committee Continues Hear- 
ings 

Consideration of the Administration’s lend-lease bill pro- 
viding for “‘all out” aid to Britain continued in Congress this 
week. The measure which was reported favorably Jan. 30 by 
the House Foreign Affairs Committee was debated on the 
House floor Feb. 3, 4 and 5 and amendments were voted 
upon Feb. 6 and 7, while in the Senate, the Foreign Relations 
Committee continued to hold hearings. It was predicted 
that the bill would come to a vote in the House before yester- 
day’s session ended. 

A minority report filed by dissenting members of the House 
Committee Jan. 31 proposed to substitute for the lend-lease 
proposal, a $2,000,000,000 credit for Britain but this plan, 
which was the first amendment to the original bill offered 
on the House floor, was rejected by a teller vote of 206 to 
145 on Feb. 6. Other amendments were introduced Feb. 6 
and acted upon according to the wishes of the Administration 
forces, with the exception of one which the Republicans 
were said to have slipped through, designed to give Congress, 
through concurrent resolution, the power to rescind at aa 
time, any, or all Presidential powers provided by the bill. 
The vote on this amendment was 148 to 141. 

Secretary of the Navy Frank Knox, Norman Thomas, 
Charles A. Beard, James 8. Kemper and Col. Charles A. 
Lindbergh were among those whose testimony was heard by 
the Senate Committee. 

Washington advices of Jan. 31 to the New York “Herald 
Tribune” quoted from the House minority report, in part as 
follows: 

We have offered in the Committee and will again offer on the floor, said 
the report, the following constructive, democratic program to aid Britain 
and to keep us out of war. 

1. A $2,000,000,000 credit to Britain, to be used in this country for pur- 
chasing arms when her dollar balance for this purpose is exhausted, requir- 
ing reasonable collateral security if available. 

2. Permit the sale by our Government of arms to Britain only when our 
highest Army and Navy officers certify in writing such arms are not neces- 
sary for our national defense. 

3. A one-year time-limit on all extraordinary powers. Congress meets 
again next year and can easily extend the time limit if our interests require it. " 
” 4. Provide that no vessels of the United States Navy shall be disposed of 
without the consent of Congress. 

5. Prohibit the use of our ports for repair bases for belligerent ships. We 
must not bring the war to American ports. 

6. Prohibit the use of American vessels to transfer exports to belligerents. 

7. Prohibit the convoying of merchantmen by our Navy. One sunken 
ship might plunge us into war. 


The general debate on the bill in the House was carried on 
from Feb, 3—5, inclusive. Representative Hamilton Fish, 
Rep. of New York, who led the opposition warned the House 
on Feb. 3: 

If the dictator war bill passes unamended in the Congress I predict that 
within six months we will be involved in war in Europe and Asia, that the 
Government will take over our vital industries, that our civil rights will 
be suspended, and that we will have a dictatorship in America comparable 
to the Nazis and communists. 

PS... reply, Rep. Sabath, Dem. of Illinois declared, the same 
y: 

I am absolutely certain and positive that this is not a war measure but 

a bill to prevent war. It is purely a defense measure—for the defense of the 


United States. 

Unfortunately, the Republican members and others who have been mis- 
led, say they are willing for this country to aid Great Britain, but at thesame 
time they wish to tie the hands of the Administration and those gentlemen 
who have the jurisdiction to carry out the mandate of Congress. 


The Administration forces increased their advantage on 
Feb. 4 when Rep. Wadsworth, Rep. of New York, swung his 
support over to the lease-lend bill ‘‘or something like it.” 
He said: 

I am impelled to reach the conclusion that the passage of this or a similar 
measure will contribute to the safety of the United States, Mr. Wadsworth 
said. If we do a few things to this bill it might, I’m not certain, bring about 


a greater unity of the people. 
How much stronger our action will be if the whole world knows that’s how 


America feels. 

Debate on the measure was concluded in an evening ses- 
sion of the House Feb. 5 and on the following day undertook 
consideration of amendments. The action taken was out- 
lined in United Press Washington advices of Feb. 6, as 
follows: 
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Here is the way the House acted on amendments offered today. 

Approved by voice vote a Foreign Affairs Committee amendment that 
would place a five-year limit on contracts entered into by the President 
under the pending bill. Under this proposal, such contracts must be com- 
pleted by July 1, 1946. 

Approved another committee amendment that would limit the life of the 
bill to June 30, 1943. (This is the one to which Mr. Dirksen’s proposal was 
an amendment.) 

Threw out as not germane an amendment by Representative Melvin J. 
Maas (Rep., Minn.), authorizing the President to negotiate purchase of all 
British Western Hemisphere possessions—except Canada and Nova Scotia 
—for $16,000,000,000. Of this amount $6,000,000,000 would have been 
used to retire the British World War debt and the remainder credited to 
Britain to extend its purchasing power here. 

Rejected by a 206 to 145 vote a substitute measure by Representative 
Karl E. Mundt (Rep., 8S. Dak.), to authorize President Roosevelt to lend or 
give Britain $2,000,000,000 on whatever terms he deems advisable. 

Rejected 109 to 78 a proposal by Representative John M. Vorys (Rep., 
Ohio), to bar transfer or sale of any defense material unless the Army chief 
of staff and the chief of naval operations certify that the weapons “‘are not 
essential’ to United States defense. (Vorys sought to add this to a Foreign 
Affairs Committee amendment providing for transfer of materials after 
“consultation’’ with Army and Navy chieftains. 

Rejected 136 to 93 an amendment by Representative Jerry Voorhis 
(Dem., Calif.), to place a one-year limit on the bill, or extend it only until 
June 30, 1942. (This and a $2,000,000,000 loan and certification by Army 
and Navy chiefs were among the seven proposals listed by Republican 
members of the Foreign Affairs Committee last week in their minority report 
on the bill.) 

Rejected, 111 to 74, another Mundt amendment declaring it is ‘‘the sense 
of Congress”’ that convoying of ships into belligerent ports or waters ‘‘should 
not be undertaken.’’ (A similar proposal had been advanced in the minority 
report of the Foreign Affairs Committee.) 

Approved by voice vote the original committee amendment stating that 
the act shall not be interpreted as authorizing the convoy of vessels by the 
United States Navy. 

Before the Chamber began considering amendments, the Foreign Affairs 
Committee accepted two additional changes (the five-year limit on con- 
tracts and a provision that the act may not be construed to permit entry of 
American vessels into a combat area in violation of the Neutrality Act). 
The Committee, however, rejected a proposal to place a spending limit on 
the bill. 

While the Administration succeeded in blocking initial efforts to place a 
ceiling on British aid, some Democratic leasder admitted privately that the 
House appeared willing to approve a spending limit. They mentioned 
$5,000,000,000 and $10,000,000,000 as likely figures. 


Associated Press Washington advices of Feb. 7, bearing 
on House action on that day—said in part: 

The House refused today to exclude Soviet Russia alone from countries 
for which defense materials might be produced under the arms-aid bill 

By a teller vote of 185 to 94, the House defeated an amendment offered 
by Representative Tinkham, Republican, of Massachusetts, making Rus- 
sia the only specific exception among nations whose defense the President 
may deem vital to the defense of the United States and which could be 
provided with military equipment from the United States. . . . 

Before the Tinkham amendment was considered, the House accepted by 
voice vote a Foreign Affairs Committee amendment designed to clarify the 
effect of the bill on the use of American vessels. Nothing in the measure, 
it said, should be construed as permitting entry of American ships into 
combat areas in violation of the 1939 neutrality law. . . . 

Then the House rejected on a 91 to 57 standing vote an amendment by 
Representative Mott, Republican, of Oregon, intended to clarify further 
the second convoy clause, sponsored by Mr. Bloom of the Foreign Affairs 
Committee. Mr. Mott said that the Bloom amendment would not be 
effective. ; 

A policy of no more concessions on the Administration's aid-Britain bill 
was agreed on today by the House Democratic leadership shortly before the 
fight over amendments to the measure was resumed on the House floor. 

After a conference with Democratic members of the Foreign Affairs Com- 
mittee, Speaker Rayburn told newspaper men that the group had decided 
to fight a series of Republican proposals to restrict the scope of the legislation 
and further curb the powers it would confer on the President to lend or lease 
supplies and equipment to nations resisting aggression. 

Mr. Rayburn said specifically that it had been decided to oppose an 
amendment advanced by Representative Eaton, Republican, of New 
Jersey, to limit the aid to Britain to $2,000,000,000 in credits. 

Both Mr. Rayburn and Chairman Bloom indicated that they had decided 
against making any effort to remove from the bill an amendment sponsored 
by Representative Dirksen, Republican, of Illinois, which, adopted yester- 
day by a narrow margin, would give Congress the power to terminate the 
lend-lease program at any time. 

“It’s in the bill now,” said Mr. Rayburn, adding that its elimination 
might sacrifice new support the leadership had gained for the bill. 

Remarks of James 8. Kemper, President of the Chamber 
of Commerce of the United States before the Senate Com- 
mittee, were reported in Associated Press Washington dis- 
patches of Feb. 5, in part, as follows: 

Mr. Kemper, the day's second witness, said the National Policy Council 
of the Chamber had concluded unanimously, after studying the Adminis- 
tration bill, that enactment of the legislation ‘“‘would not contribute to the 
defense of the United States." 

Contending that such legislation would give the President power to in- 
volve the United States in war, Mr. Kemper said the Chamber favored 
instead the selling, leasing or giving of military equipment to the British 
Empire ‘‘and other democracies now or hereafter fighting aggressors, without 
committing any recognized act of war.” 

The Chamber was willing, he said, that credit or cash be given to Britain 
and her allies. Also, he added, it would support ‘“‘such further and addi- 
tional aid as may be possible, consistent with our own defense requirements.” 

In advocating “‘further aid,’’ however, Mr. Kemper said the chamber 
wanted some limitations. These were, briefly, that no act of war be com- 
mitted by the United States; that American ships be kept out of war zones 
with the expressed approval of Congress; that no soldiers or sailors be sent 
into the war zone without prior approval by Congress. 

Mr. Kemper listed five objections to the bill which he said the Chamber 
entertained. In part, these were that. 


oe President is specifically excluded from the restraining influence of 
any law. 

“The President can, without the knowledge of the Congress, and over the 
objection of our army, naval and air experts, deliver not only to the 
British Empire but to other unnamed countries, all or a part of our navy, 
ali or part of our airplanes, all or a part of our tanks, guns and other 
military equipment.” 
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Prof. Charles A. Beard, historian, was among those who 
testified before the Senate Committee, Feb. 4. Washington 
advices of that date to the Associated Press said in part: 

Prof. Beard asserted that if the pending bill were enacted it would 
“engage our Government in war activities, involve us officially in the 
conflicts of Europe and Asia and place in jeopardy everything we cherish 
in the United States."’ 

Congress, in voting on the pending bill, must decide, he said, ‘‘whether 
it is prepared, on a showdown, to carry our country into war in Europe and 
Asia and thus set the whole world on fire, or is resolved to stay out to the 
last ditch and preserve the stronghold of order and sanity even against the 
forces of hell."’ 

He said he wanted to see Congress ‘“‘resume the legislative power assigned 
to it’’ and by specific legislation of its own drafting, ‘‘authorize using the 
credit of this Government in the aid of American industries engaged in 
supplying Great Britain with goods under positive conditions coordinated 
with American defense production.”’ 

Prof. Beard said the legislation he advocated should limit the amount and 
the terms of the credit to increase production, the amount to be fixed in 
excess of ‘‘careful estimates’’ of what the British would need. The credit, 
he added, should be made available immediately, While the British, he said, 
should be required to pledge their assets in the United States and those 
available elsewhere to assure repayment. 

This Government then should be given authority to draw on the full 
capacity of American industry, he said. 


a 


Increase in Authorized Federal Debt to $65,000,000,000 
Approved by House Committee—Republicans File 
Minority Report 

By a vote 15 to 10, strictly along partisan lines, the House 

Ways and Means Committee on Feb. 3 formally filed in the 

House a report approving the Doughton bill raising the 


Federal debt limit to $65,000,0000,000 from the present 
$49,000,000,000. The Republicans on the Committee who 
had sought unsuccessfully to hold the debt limit to $60,- 
000,000,000, filed a minority report Feb. 4 outlining a 
proposed five-point fiscal program for Congress to pursue 
during the emergency. 

In addition to raising the debt limit, the proposed bill 
provides for subjecting the income from future issues of 
Federal obligation to income taxes and eliminates the special 
defense classification now applying to $4,000,000,000 of the 
authorized public debt. In addition the measure permits the 
Secretary of the Treasury to fix the denominations of 
securities issued. The bill is expected to come before the 
House immediately after it concludes action on the lend-lease 


bill. 

Washington advices of Feb. 3 to the New York “Journal 
of Commerce,” hearing on the majority report said in part: 

In its report, the committee pointed out that the contemplated national 
defense program has now increased until it aggregates $28,500,000,000 in 
appropriations, contract authorizations and recommendations and the 
estimated expenditures under the program will result in combined deficits 
for the fiscal years 1941 and 1942 amounting to more than $15,000 ,000,000. 

The balance of the borrowing authority of the Treasury on Jan. 1, 1941, 
was $886,000,000 under the general limitation and $2,764,000,000 under 
the national defense limitation contained in the First Revenue Act of 1940, 
and the committee added that these combined balances provide the Treasury 
with borrowing authority sufficient only for the next four months. 

Under terms of the bill, the ceiling on the public debt is raised $16,000,- 
000,000 to a maximum of $65,000,000,000; authority is given the depart- 
ment to issue taxable ‘“‘savings’’ bonds of 20-year maturities, taxable 
“savings” certificates of 10-year maturities and ‘‘savings’’ stamps of small 
denominations convertible into certificates; and the existing law partition 
in the debt structure limiting issuance of defense notes to $4,000,000,000 is 
eliminated. 

“In view of the enlarged financing program facing the Treasury Depart- 
ment,”’ the committee said, “it is desirable that it have greater flexibility 
in the types of securities which may be offered to meet requirements of 
various classes of investors.’’ 

It was explained that the provision permitting issuance of ‘‘savings’’ 
bonds, certificates and stamps will permit the Treasury ‘‘to carry on a 
program encouraging more popular participation in defense financing and 
to offer securities of a character which should facilitate and promote thrift 
and savings.’ 

“While the elimination of the Federal tax-exempt privilege will apply 
to all future issues of Federal obligations,’”’ it was stated, ‘‘securities issued 
solely to replace those issued prior to the effective date of the act which 
have been lost or destroyed, or securities issued in different denominations 
in exchange for securities issued prior to such effective date and bearing 
the same maturity and interest rate, will have the same tax-exemption 
status as the securities replaced or exchanged. 

“On the other hand, any refunding obligations issued subsequent to the 
effective date of the Act would be fully subjected to Federal taxes under 
the provisions of the bill. 

“Your committee feels that it is particularly appropriate that this step 
should be taken in connection with the financing of the national defense 
program,” the report said. ‘All should be called upon to share in the 
enormous task of supplying the revenues necessary to finance this program. 

“It becomes urgent therefore, from an equitable point of view, that no 
subscribers to any given class of securities should receive preferential 
treatment. This result is impossible if some securities are issued with tax- 
exemption privileges which are worth little or nothing to the poorer classes 
of subscribers, but which are worth a greta deal to those in the higher 
income brackets. Preferential treatment to this latter class is incompatible 
with democratic methods of financing the defense program and should be 
removed.”’ 


Concerning the minority report, Washington dispatches of 
Feb. 4 to the New York “‘Times,”’ said in part: 

The report urged that the debt limit be raised to not more than $60,000, 
000,000 and outlined this five-point policy to govern the fiscal affairs of 
Congress during the emergency: 

1. Set up a non-partisan Congressional committee to coordinate Federal 
revenues and expenditures. 

2. Economize in non-military expenditures. 

3. Make sure that military appropriations are spent wisely and without 
waste. 
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4. Increase Federal revenues with a view to paying currently as large 
@ Part of the defense program as possible. 

5. Proceed cautiously in increasing the public debt; do not extend the 
limit to more than 60 billions at this time, which is aaple to take care of 
borrowing needs for the next 12 to 18 months. 


A previous reference to the bill appeared in our issue of 
Feb. 1, page 756. 


_- — 
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House Passes $1,404,329,838 Independent Offices 
Appropriation Bill 

The House on Jan. 31 passed by a vote of 340 to 12 the 
$1,404 329,838 Independent Offices Appropriation Bill. This 
action followed the rejection, by a 141 to 192 vote, of a 
proposal to have the measure sent back to the House Ap- 
— Committee with instructions to reduce the total 

y $25,000,000, exclusive of the items for national defense 
and the Veterans Administration. The bill’s total was cut 
$247,000 from the amount recommended on Jan. 29 by the 
House Appropriations Committee, this sum being taken 
from the United States Housing Authority’s funds. 

Washington Associated Press advices of Jan. 31 reported 
the following: 

The total of the appropriation bill to finance ‘‘independent”’ government 
agencies, as finally approved, was $9,244,500 below the budget estimates 
although the inclusion of numerous defense items and a new fund of $125,- 
000,000 for President Roosevelt's use in meeting emergencies boosted it by 
about $145,000,000 above last year’s appropriations for similar purposes. 

Among the major items in the bill were $160,000,000 in cash and $180,- 
000,000 in contract authorizations for the Maritime Commission to carry 
on its 50-ship-a-year construction program, $69,800,000 for the Tennessee 
Valley Authority’s dam construction program, and $13,601,000 for the 
National Advisory Committee for Aeronautics. 

ctintesicebtliteisslsiiden 


Belgium Obtains Writ Attaching $260,000,000 of Gold 
of Bank of France Held Here—Metal Attached 
Would Replace Belgian Gold Said to Have Been 
Surrendered to Germany by France 


A writ to attach up to $260,000,000 of gold of the Bank 
of France which is held here, was issued on Feb. 5 by Justice 
Morris Eder of the New York State Supreme Court, to 
representatives of the exiled Belgium Government. The 
writ was sought by the Belgian representatives to cover a 
similar amount of gold sent by the Bank of Belgium to the 
Bank of France for safekeeping when Germany invaded 
Belgium. Subsequently the metal was sent to Dakar, 
French West Africa, by the Bank of France, and representa- 
tions made on Feb. 5 to Justice Eder revealed that the gold 
is now on its way back to France, for delivery to Germany. 

The writ, it is said, is to be served on the Federal Reserve 
Bank of New York, which is believed to hold large amounts 
for the Bank of France. John Foster Dulles, of the New 
York law firm of Sullivan & Cromwell, on Feb. 6 postponed 
the serving of the writ on the New York Reserve Bank, 
explaining that before doing so he hoped to see a represen- 
tative of the Bank of France. The representative of the 
Bank of France in New York is Jean Martial, who has offices 
at 20 Exchange Place. In noti these remarks of Mr. 
Dulles, the New York “‘Herald-Tribune” of Feb. 7 further 
reported: 

Mr. Dulles, who obtained the writ from Supreme Court Eder, said there 
was no great rush about effecting service, as the French funds were already 
frozen here under executive order of the United States Government. Mr, 
Dulles said he did not want to interfere with the use of French funds in this 
country for the normal functioning of French Government agencies. He 
said he could not say when the writ would be served. 


Georges Theunis, Ambassador Extraordinary of the 
Belgian Government on special mission to the United States, 
and Rene Boel, New York representative of the Belgian 
Shipping Co., signed the supporting affidavit, on the basis 
of which Justice Eder authorized the writ of attachment. 
In a prepared statement issued on Feb. 5 at the commercial 
counselor’s office of the Belgian Embassy in New York City, 
Ambassador Theunis said that the legal action was being 
taken “‘with a view to establishing that if the Bank of France 
persists, it will have to make good with its own gold for 
every ounce of Belgian gold which it delivers to the Germans.”’ 
The statement, as contained in the New York “Times” of 
Feb. 6, follows: 


When Germany invaded Belgium the National Bank of Belgium en- 
trusted a large part of its gold (about $260,000,000 worth) to the Bank of 
France for safekeeping. The primary and agreed purpose was to prevent 
the gold from falling into the hands of the Germans. 

The Bank of France shipped the gold to Bordeaux, and when, in June, 
the fall of France occurred and armistice negotiations were under way 
between Germany and France, the Bank of Belgium sought to take back 
its gold for shipment to London. M. Georges Janssen, the Governor of 
the National Bank of Belgium, and M. Camille Gutt, the Minister of 
Finance of Belgium, were both then at Bordeaux. 

M. Rene Boel, who was then acting in official capacity for the Belgian 
Government at London, arranged, with the collaboration of the Belgian 
Embassy at London, for a British cruiser to be sent to Bordeaux to receive 
the gold, and for a high official of the bank of Belgium to be flown to join 
the British cruiser with a view to superintending the loading and to accom- 
pany the gold back to London. 

But, contrary to the instructions of Governor Janssen, reinforced by 
Minister Gutt, the Bank of France refused to deliver the gold to the British 
cruiser, but put it on a French vessel, which took it to Dakar, Africa. 

It now appears that even then the Germans had made plain to the 
French that, under the armistice, they would want the Bank of France to 
turn over the Belgian gold which had been entrusted to it. 

The Belgian Government in London is now informed that, doubtless due 
to continued German pressure upon the French authorities, the gold of the 
National Bank of Belgium is now being transshipped by airplane from 
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Dakar to Marseilles for delivery to the Germans, and that part has already 
been so delivered against the receipt of General von Falkenhausen, the 
German Commissioner General in Belgium, who presumes to receipt for the 
gold on behalf of the Bank of Belgium. 

The Bank of Belgium, with the approval of the Belgian Government, 
intends to take all proper measures available to it to make clear that it 
does not acquiesce in these occurrences. As an initial step, the National 
Bank of Belgium has instructed its attorneys in New York, Messrs. Sullivan 
& Cromwell, to institute legal proceedings against the Bank of France with 
a view to establishing that if the Bank of France persists, it will have to 
make good with its own gold for every ounce of Belgian gold which it delivers 
to the Germans. 

On the basis of a summons and the complaint of the National Bank of 
of Belgium, and the supporting affidavits of myself and Mr. Boel, Mr. 
Justice Eder, of the New York Supreme Court, has authorized the issuance 
of a writ of attachment of funds of the Bank of France up to $260,000,000- 
and this writ will be served on the Federal Reserve Bank of New York, 
which is believed to hold large amounts for the Bank of France. 

ee 


Federal Court in New York Rules J.C. Penney Liable 
in Failure of Florida Bank—Chain Store Executive 
Faces $3,500,000 Claims in Closing of City National 
Bank in Miama 


According to a decision rendered on Feb. 5 in the Federal 
Court in New York by Judge John C. Knox, James C. 
Penney, chain store executive, is liable for losses incurred b 
the depositors of the defunct City National Bank in Miami 
Fla., of which Mr. Penney was Chairman. The bank failed 
in December, 1930, while owing, it is stated, $5,000,000 to 
about 5,700 depositors. Subsequently a third or more of this 
was repaid by a receiver who was appointed to liquidate the 
bank’s assets. Counsel for the depositors instituting the 
suit now acted upon estimate that an accounting will dis- 
close a total of $3,500,000 due depositors. 

The New York “Times” of Feb. 6 summarized Judge 
Knox’s ruling as follows: 

The Court disagreed with Harold Harper, a special master who had 
taken extensive testimony in the suit. Mr. Harper had absolved Mr. 
Penney on the ground that any irregularities in the management of the 
bank while Mr. Penney was Chairman of its Board of Directors were 
nullified by the statute of limitations—the suit for accounting was filed 
in December, 1933. Judge Knox held that this was not so, since the statue 
did not begin to take effect until actual discovery of such irregularities, 
and this, he found, occurred less than three years before filing of the action. 

Mr. Penney’s liability, Judge Knox said, stemmed from his “gross 
negligence’’ while Chairman of the Board and from the fact that most 
of the Directors were ‘‘mere dummies’ of Mr. Penney, and did not meet 
the legal requirement that they own at least $1,000 of the bank’s stock 
in their own right. 

“T find that he, Penney, was grossly negligent in the performance of his 
duties as a director ,’’ Judge Knox said. No matter how good the intentions 
of his ‘‘dummy directors’’ were, Mr. Penney was responsible for their acts 
because he permitted them to remain on the Board, he added. 

Harold H. Corbin, counsel for Mr. Penney, declared yesterday that an 
appeal would be taken from Judge Knox's ruling. 


— — 


Federal Government Files Anti-Trust Suit Against 
A. S. C. A. P.—In Charges Made in Milwaukee Court 
Says Music Society is Unlawful Combination in 
Restraint of Trade 

The Federal Government on Feb. 5 formally charged the 

American Society of Composers, Authors and Publishers, 

19 corporations and 26 individuals with violation of the 

Sherman Anti-Trust Act. The charges were contained in a 

bill of criminal information filed in the United District 

Court in Milwaukee. The defendants’ arraignment was set 

by Judge F. Ryan Duffy for March 5. Victor O. Waters, 

Special Assistant to the Attorney-General, said that the 

information contained numerous specific charges, including 

(said the Associated Press): 

Conspiracy to pool and control illegally most desirable copyrighted music 
available for commercial use and public enjoyment for the purpose of 
eliminating competition and monopolizing the supply. Illegal discrimina- 
tion against the users of copyrighted music and authors and composers not 
members of A. 8.C. A. P. 


The Government also alleged conspiracy, reports the 
Associated Press: 

To restrain author and composer members of A. 8. C. A. P. from exercis- 
ing the rights afforded to them by the copyright Act; to restrict music from 
public performance by its licensees in order to exact additional performance 
compensation and recording fees not permitted by the copyright laws; to 
restrain composers in their right to bargain for the sale of their own music; 
to engage in illegal price fixing; to require radio broadcasting stations to pay 
a percentage of the revenue derived from programs in which no music is 
played; to require all commercial users of music to refrain from playing any 
A. 8. C. A. P. music unless a general licensing authorizing the performance 
of all A. 8S. C. A. P. music is procured; to restrict from public enjoyment, 
through commercial performance, much of America’s most beautiful copy- 
righted music until there is compliance with their price and terms. 


The filing of the criminal action followed unsuccessful 
efforts by the Justice Department to induce the defendants 
to negotiate a consent decree discontinuirg the practices of 
which the Government complains. It is understood that 
these negotiations may be resumed. 

In our issue of Dec. 28, page 3819, we mentioned that the 
Department was planning to bring action against A.S8.C.A.P. 
In this item it was also indicated that the Government 
intended to institute anti-trust proceedings against Broad- 
east Music, Inc., the National Broadcasting Co. and the 
Columbia Broadeasting System but these organizations 
recently accepted a consent decree, thus ending their con- 
troversy. However the decree does not become effective 
until the restraints it imposes are also vlaced upon 
A.8.C. A. P. 
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Federal Indictment Names Six Concerns in Forming 
Magnesium Trust—Five Plead Not Guilty to 
Charge of Curtailing Production and Use of 
Metal—Seven of Nine Officials Enter Similar 
Pleas 

Five of the six corporations, named in three Federal indict- 
ments handed up in New York last week, pleaded not guilty 
on Feb. 5 before Federal Judge Alfred C. Coxe, and indicated 
they would stand trial on charges that they formed an inter- 
national magnesium trust. bringing about a curtailment of 
the production and use of magnesium and magnesium alloys. 
Seven of nine officials of the corporations who were named 
individual defendants in the indictments, which were handed 
up on Jan. 30 by a Federal grand jury in United States Dis- 
trict Court in New York, entered similar pleas of not guilty 
on Feb. 5. One corporation—the I. G. Farbenindustrie, 
A. G., of Germany, known as the German dye trust—and 
Herman Schmitz and Gustave Pistor, members of the 
corporation’s management board, were not represented at 
the arraignment and therefore did not enter pleas. 

The five corporations and seven officials named in the 
indictments and who have entered not guilty pleas are the 
Aluminum Co. of America, and Arthur V. Davis, Chairman 
of the Board, R. A. Hunt, President, I. W. Wilson, Vice- 
President, Wilfred D. Keith, of the patent department; 
Dow Chemical Co., of Midland, Mich., Willard H. Dow, 
President, Earl Bennett, Vice-President; General Aniline & 
Film Corp., of New York City; Magnesium Development 
Corp., of Newark, N. J., Karl Hochswender, President, and 
the American Magnesium Corp., of Cleveland. 

With rezard to the indictments handed up on Jan. 30 we 
take the following from the New York “‘Herald-Tribune”’ of 
Jan. 31: 

The defendants were charged with conspiring since 1927 to control and 
regulate the world’s magnesium output, largely through world-wide patent 
pools. Department of Justice officials here, asserting that ‘‘the importance 
of the indictments cannot be overestimated,"’ said the alleged conspiracy 
has created ‘‘a serious shortage’’ of foundry facilities for magnesium pro- 
duction in this country and is indirectly responsible for Germany's pro- 
ducing 400% more magnesium than the United States. . . . 

Principally because the price of magnesium in the United States has been 
maintained at artifically and unreasonably high levels, according to the 
indictment, the production of aircraft and other defense material in which 
the use of magnesium is necessary has been seriously impeded and delayed. 
Despite testimony of metallurgists and aeronautical engineers as to the ad- 
vantages of magnesium, aluminum*has continued to be*more widely used 
because it is more economical. The Aluminum Co. of America controls 
half of the American Magnesium Corp., largest fabricator of magnesium 
products in America. 

Magnesium is produced from a variety of raw materials found in combina- 
tion with other elements and from sea water. The Dow company, sole pro- 
ducer here as a result of the conspiracy, according to the indictments, gets 
most of its magnesium from Michigan brine wells. 

Until 1933 the American Magnesium Corp. was a wholly owned sub- 
sidiary of the Aluminum Co. of America (Alcoa), the true bills said. Since 
then it has been owned jointly by Alcoa and General Aniline.¥ The patent 
pooling was begun in 1932, the indictments said, when*Alcoa and I. G. 
Farben set up the Magnesium Development Corp. The German dye trust 
is also charged with controlling the stock of General Aniline since 1929, 
and in having shared in the stock dividends of the American Magnesium 





__The indictments outline that magnesium was first produced here about 
1915 and that by 1924 Alcoa had full control of the American Magnesium 
Corp. Tt pat Or Ee ; the American companies ceased competing in 
1927_and that I. G. Farben first*came into the picture in 1928, patent 
pooling becoming contractual in 1931.@After 1934, it was charged, a cent 
royalty on each pound of magnesium produced by Dow was paid to the 
Magnesium Development Corporation, half of which allegedly went to the 
German dye trust. 

The indictments charge that Dow and the German dye trust, by a 1934 
agreement, eliminated competition between themselves in Europe. I. G. 
Farben agreed to purchase certain quantities of magnesium from™Dow and 
Dow agreed not to export magnesium to any other company abroad, except 
an I. G. Farpen licensee in England. Shipping of magnesium abroad was 
halted at the end of 1939 by the war, but up]to then Dow was paid more 
for magnesium sold here than abroad, it also was charged. 

All competing patents owned by the German dye trust, Alcoa and” Dow 
have been pooled and utilized to prevent others from engaging in magne- 
sium production, it was charged. The Dow company and a selected list of 
{ts licensees and the American Magnesium Corporation now control all 
production here, it was alleged. 

Not all of the defendants are named in all of the indictments, which allege 
general violations of the Sherman Anti-Trust Act. The indictments con- 
cluded the work of the grand jury investigating’ defense industries, whicn 
sat seven months. * To some degree, yesterday's action dovetails with’a 
two-year civil suit against Alcoa, still pending[charging, it with a 100% 
aluminum monopoly in this country. 

The Government cannot prosecute the German dye trust here. The 
principal American defendants named yesterday, however, were quick"to 
issue denials that they were guilty of wrongdoing or violation of the Sherman 
Act. In each instance it was argued that magnesium production here}has 
not expanded as rapidly as in Germany because the United States woke 
up late to the advantages of magnesium. 


- 
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United States Supreme Court Upholds Wage-Hour 
Law—Reverses Opinion of 1918—Also Holds Juris- 
dictional Disputes of Unions Not Regulated by 
Sherman Act—To Review New York Automobile 
Insurance Law, &c. 

The constitutionality of the Federal wage-hour law was 
unanimously upheld in a decision of the United States 
Supreme Court, rendered Feb. 3. The decision reversed a 
1918 ruling of the Court which held that Congress lacked 
the authority to outlaw child labor. It also raised some 








question as to the future significance of the constitutional 
amendment relating to regulation of labor of persons under 
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18 years old, which has been before the States for ratification 
since 1925, but still lacks the ratification of eight States to 
become effective. Twenty-eight States have approved, but 
under the law three-fourths of the 48 States are required to 
ratify in order to add the amendment to the Constitution. 

Another decision of the Court, handed dowo the same 
day, held, 5 to 2, that union officials cannot be prosecuted 
under the Sherman Anti-Trust Law for activities in connec- 
tion with a jurisdictional dispute with another labor union. 
The ease considered was b on picketing and boycotting 
activities resulting from a jurisdictional dispute between two 
American Federation of Labor unions at the Anheuser-Busch 
brewery in St. Louis. 

Associated Press advices from Washington, Feb. 3, bear- 
ing on the Court’s decisions of that day, said in part: 


The wage-hour law itself, passed in 1938 and known technically as the 
fair labor standards act, prohibits the employment of children under 16 
in mining and manufacturing and of children under 18 in hazardous occupa- 
tions, but ‘ts chi2f purposes are to fix minimum wages and maximum work- 
ing hours for all workers whose products enter interstate commerce. 

Another provision of the law, requiring employers to keep records of 
their employees’ wages and hours to prove compliance, also was specifically 
upheld. 

The decision, by Justice Stone, was unanimous. The court became an 
8-man tribunal temporarily upon the retirement Saturday of Justice Mc- 
Reynolds, who celebrated his 79th birthday today. . . . 

The majority opinion (in the Anheuser-Busch case—ed.) by Justice 
Frankfurter, held that the Clayton and the Norris-LaGuardia anti-in- 
junction acts modified the Sherman law so that a union might freely under- 
take such activity ‘‘so long as a union acts in its self-interest and does not 
combine with non-labor groups.”’ 

Justice Murphy did not participate and Chief Justice Hughes and Justice 
Roberts dissented, while Justice Stone wrote a separate concurring opinion. 
Justice Roberts, writing the dissent, termed the majority's interpretation 
of the Clayton and Norris-LaGuardia acts “‘radical”’ and a ‘“‘usurpation”’ of 
legislative functions ‘‘fraught with the most serious dangers.”’ 

The wage-hour law was challenged in 2 cases, involving the F. W. Darby 
Lumber Co., of Statesboro, Ga., and the Opp Cotton Mills, Inc., of Opp, 
Ala., the latter being joined by 10 other Southern mills and the Southern 
Cotton Manufacturing Association. 

The Darby company was indicted in 1939 on charges of failing to pay 
the minimum wage and time and’a-half for overtime and to keep records, 
Federal Judge William H. Barrett, of Augusta, quashed the indictment and 
held the law unconstitutional on the ground that it regulated manufacture 
within the States and that manufacture was not interstate commerce. 

“While manufacture is not of itself interstate commerce,’ the Supreme 
Court said, ‘‘the shipment of manufactured goods interstate is such com- 
merce and the prohibition of such shipment by Congress is indubitably a 
regulation of the commerce.” 

The court added that “the obvious purpose”’ of the Act was not only to 
prevent the transportation ‘‘but to step the initial step toward transpor- 
tation—production.’’ It is impossible to draft a law covering only the 
production of those articles in a plant designed for interstate commerce 
the opinion noted, because usually a product is made ‘“‘without reference to 
its ultimate destination” and it is only after the manufacture is completed 
that the plant owner decided which products will be shipped outside the 
State and which will be sold within the State. 

“The power of Congress over interstate commerce is not confined to 
the regulation of commerce among the States,’’ the opinion continued. 
“It extends to those activities intrastate which so affect interstate com- 
merce or the exercise of the power of Congress over it as to make regulation 
of them appropriate means to the attainment of a legitimate end, the 
exercise of the granted power of Congress to regulate interstate commerce. 

“The Sherman Act and the national labor relations act’ are familiar 
examples of the exertion of the commerce power to prohibit or control 
activities wholly intrastate because of their effect on interstate commerce.”’ 

The court declared that the Tenth Amendment to the Constitution, which 
reserves to the States the powers not granted to the United States, ‘‘has 
been construed as not depriving the national government of authority to 
resort to all means for the exercise of a granted power which are appropriate 
and plainly adapted to the permitted end.” 

The child labor angle arose when the decision said that any regulations 
of commerce, ‘‘whatever their motive and purpose,’’ were within the power 
of Congress so long as they ‘‘do not infringe some constitutional prohibition.”’ 

“These principles of constitutional interpretations have been so long and 
repeatedly recognized by this court,’’ it continued, ‘“‘that there would be 
little occasion for repeating them now were it not for the decision of this 
court 22 years ago in Hammer v. Dagenhart. 

“In that case it was held by a bare majority of the court over the powerful 
and now classic dissent of Mr. Justice Holmes . . that Congress 
was without power to exclude the products of child labor from interstate 
commerce.”’ 

“And this case was disposed of thus: 

“Hammer y. Dagenhart has not been followed. The distinction on 
which the decision was rested that Congressional power to prohibit inter- 
state commerce is limited to articles which in themselves have some harmful 
or deleterious property—a distinction which was novel when made and 
unsupported by any provision of the Constitution—has long since been 
abandoned. The thesis of the opinion has long since ceased to 
have force. 

“The conclusion is inescapable that Hammer vy. Dagenhart was a de- 
parture from the principles which have prevailed in the interpretation of 
the commerce clause both before and since the decision and that such 
vitality, as a precedent, as it then had has long since been exhausted. It 
should be and now is overruled.” 

The court also discussed its decision of 1936, holding the Guffey Coal Act 
unconstitutional, when it ruled that manufacturing and mining were subject 
to State and not Federal control, but it said that in this case ‘‘its doctrine 
is limited in principle by the decisions under the Sherman Act and the 
National Labor Relations Act.” 

In the Opp decision, also by Justice Stone, the court upheld an order of 
1939 fixing 3244 cents an hour as the minimum wage for all textile workers, 
Northern and Southern, numbering some 650,000. The Wage-Hour 
Division said the order meant a wage increase of more than $10,000,000 
annually for 175,000 workers. 


Other action of the Court was described in the same 
advices as follows: 

The textile mills’ contentions that the order was unconstitutional were 
disposed of in the Darby opinion. In the Opp case the court upheld the 
powers vested in the Wage-Hour Administrator by Congress and the 
procedure by which he made his findings and determinations. 
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The court agreed to review a decision holding constitutional New York 
legislation ordering the permanent cancellation of automobile drivers’ 
Permits unless insurance is taken out after one accident in which a court 
found a driver at fault and gave judgment against him. The legislation 
also provides that the license be suspended, in any event, for up to three 
years if the judgment remains unpaid and the holder of the judgment does 
not consent to restoration of the license. Constitutionality was upheld in 
litigation brought by Grover C. Reitz before three judge Federal Court 
at Utica. 

The court dismissed litigation involving an injunction temporarily 
restraining Governor Leon C. Phillips and other Oklahoma officials from 
interfering by us of troops and a State court suit with work on the $20,- 
000,000 Grand River hydro-electric project. It returned the case to a three- 
judge Federal Court at Tulsa to permit it to enter a ‘“‘fresh decree” from 
which State officials ‘‘may, if they wish, perfect a timely appeal to the 
Circuit Court of Appeals.” 

The court decided that trustees of the New York, New Haven and 
Hartford R.R. Co. need not advance cash to the Boston and Providence 
R.R. Corp. and the Old Colony R.R. Co. for payment of taxes and bond 
interest of the Boston Terminal Co. The two latter railroads formerly 
were leased by the New Haven and now are operated under its direction. 

Michael Pecoraro and Sam Gross failed to get a review of their conviction 
on charges of conspiracy to operate illegal stills on a farm at Bellport, L. I. 
Pecoraro, sentenced to 16 months, and Gross, sentenced to 18 months 
imprisonment, appealed from the Second Federal Circuit Court. 


> 
—_ 


United States Circuit Court of Appeals at Philadelphia 
Limits Power of NLRB—Rules Board’s Juridsiction 
Ends When Employer Signs Contract with Labor 
Union 

The Third United States Circuit Court of Appeals at 

Zr ae a in a ruling handed down on Feb. 3 held that the 

National Labor Relations Board had no jurisdiction in dis- 

putes arising between an employer and employee after a 

contract between a labor union and the emplover has been 

signed. The Court’s ruling, which gives the Board a new 

— of a part of its duties, declared that it is not 

the duty of the NLRB to “police the relations between an 

employer and employee under a collective bargaining agree- 
ment.’”’ The Court held that the Board “is concerned with 
only those situations in which an employer and his employees 
have not yet reached an agreement.” 

Regarding the Court’s decision, Associated Press advices 
from Philadelphia, Feb. 3, had the following to say: 


With the signing of a ‘‘genuine collective bargaining agreement,’’ Judge 
Albert B. Maris wrote, ‘‘the goal of the (national labor relations) Act has 
been achieved and the Board has no further jurisdiction with respect to the 
labor dispute which has peen settled by the agreement.” 

The decision set aside a NLRB order to reinstate Agnes Fahy, an employee 
of the Newark, N. J., Morning Ledger Company, with three years back 
pay from the time of her dismissal in September, 1937. At that time she 
was president of the Newark unit of the American Newspaper Guild. She 
and the Guild contended that she was discharged because of activity on 
behalf of the Guild. This the NLRB upheld. 

The Circuit Court concurred in this also, but Judge Maris’s opinion said: 
“The question presented to us is whether the function of the Board under 
the Act had not been fully performed when the parties bargained and 
reached an agreement so that they were relegated, as to breaches of the 
agreement, to arbitration, if provided for, or to their remedy in the courts."’ 

The function of the NLRB, the Court said, was ‘‘to pave the way for 
achievement’’ of voluntary agreements’’ between employers and employees 
“‘as to wages, hours and other conditions of employment and thus 
industrial strife and unrest will be reduced.”’ 

‘The parties having bargained and agreed upon the terms and conditions 
of employment for a definite period of time, their rights and obligations are 
fixed for that time and all that remains is to carry out the terms of the con- 
tract upon which they have agreed ,”’ the Court continued 

No dissent was filed to Judge Maris’s opinion, 


thas 
—_ 


Producer Referendum on New York Milk Order 
Amendments to Be Held Feb. 17 


A producer referendum on amendments to the Federal 
order regulating the handling of milk in the New York met- 
ropolitan area will be held Feb. 17, 1941, the Department 
of Agriculture announced on Jan. 29. Secretary of Agri- 
culture Claude R. Wickard has designated N. J. Cladakis, 
market administrator under the order, as agent to conduct 
the referendum. The Department’s announcement added: 

Secretary Wickard has found upon evidence introduced during public 
hearings held in New York State in October, and other available evidence, 
that the existing crder in the New York market no longer tends to 
effectuate the declared policy of the Agricultural Marketing Agreement 
Act of 1937, under which it was issued, and on the basis of that finding, 
announced Jan. 18, suspended the order effective Feb. 28, 1941. 

The amendments on which producers will vote in the announced referen- 
dum are the same amendments submitted in a referendum held during 
December and which were not approved by the two-thirds vote necessary 
to make them effective. Since the December referendum certain producers, 
producer organizations and other interested parties have requested that 
producers be given another opportunity to vote upon the amendments. 

Producers eligible to vote in the referendum on Feb. 17 are those who, 
during the month of November, 1940, delivered milk to a handler’s plant 
which was approved for the sale of milk by any health authority in the 
marketing area. Ballots will be cast at polling places to be announced 
by the referendum agent. The polling places will be located in places 
convenient to producers throughout the New York milkshed, and they will 
be open for a period of eight hours on the day for voting. 

Under the Marketing Agreement Act qualified cooperatives have the privi- 
lege of voting for their members if they so choose. Producers who are 
not members of a cooperative and those who are members of a cooperative 
not voting for its members may cast individual ballots at the polling 
places. 

The amendments modify the class prices for milk, reduce payments to 
handlers for diverting surplus milk. lower payments to cooperatives, and 
are designed to improve and strengthen administrative provisions of the 
order. 

The action of Secretary Wickard in suspending the milk 
handling regulations in the New York area was noted in 


our issue of Jan. 25, page 611. 
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OPM Director Knudsen Hopes for Production of 
33,000 Planes by Mid-1942—Says Output Is on 
Increase Now—Airplane Industry in 1940 Doubled 
Value of Output, According to Col. Jouett 


William 8S. Knudsen, Director General of the Office of 
‘Production Management, said at a recent press conference 
that altohugh aircraft production had gotten off to a slow 
start, he had not given up hope of turning out 33,000 mili- 
tary planese by July, 1942. These planes would be divided 
between the United States and Great Britain, the former 
having ordered 19,000 and the latetr 14,000. In explaining 
that production in December totaled 799 planes, in the ratio 
of 60 combat planes to 40 trainers, Mr. Knudsen said that 
he expected manufacturers to do better in January. The 
following concerning his remarks was contained in a Wash- 
ington dispatch of Jan. 22 to the New York “Herald 
Tribune” : 

Mr. Knudsen spoke to reporters of the participation of automobile manu- 
facturers in the plane production, stating that four aircraft assembly plants 
which will be supplied with parts from motor car factories would begin 
operation in the latter part of this year. 

Although he would set no exact date as to when they would enter into 
production, Mr. Knudsen said that the assembly plant at Kansas City, 
Kan., would be finished early in September or October, and that three 
other similar plants, at Omaha, Neb.; Fort Worth, Tex., and Tulsa, Okla., 
would be ready for production soon after, in the order named. 

Mr. Knudsen said that there was no trouble with the zinc supply, though 
automobile manufacturers had had to agree to “lay off” the trimmings on 
ears which used large quantities of this metal. He also said there was 
a shortage in skilled labor to make magnesium castings, but no shortage 
in the actual materials. As to aluminum shortages, he said that plant 
capacity was being built up. 


The American aircraft manufacturing industry, in re- 
sponse to national defense needs as well as those of Great 
Britain, produced $544,440,000 worth of airplanes, engines 
and propellers during the calendar year 1940, according to 
Colonel John H. Jouett, President of the Aeronautical 
Chamber of Commerce of America, Inc., who on Jan. 28 
announced in Washington the figures on revised production 
estimates. The total of $544,440,000 is almost double the 
$225,000,000 volume of 1939. Colonel Jouett pointed out 
that “while doubling their output in a year the aircraft 
manufacturers also have been expanding plant facilities 
for vastly greater production in 1941.” He further pointed 
out: 

Airplane factory space increased from 7,410,133 productive square feet 
on Jan. 1, 1940, to 12,664,600 square feet ‘on Jan. 1 this year; and at the 
same time 15,965,951 additional square feet were under construction. 

The engine plants, with 2,210,730 square feet on Jan. 1, 1940, expanded 
to 5,272,479 square feet in 12 months, and were still expanding toward a 
goal of 9,700,958 square feet. 

The propeller plants during the same period increased space from 393,240 
square feet to 845,800 square feet, and had 108,000 square feet under 
construction. 

With augmented facilities, the production of planes, engines and pro- 
pellers will increase steadily this year. 


— 


Ford Motor Co. Loses Defense Contracts for Failure 
to Accept Labor Clause—Comment of President 
Roosevelt. 

The Ford Motor Co. failed to obtain a War Department 
contract for 11,781 trucks Jan. 30, although it had sub- 
mitted the lowest bid, because it declined to agree to the 
labor provision specified in the invitation for bids. The 
contract was awarded instead to Fargo Motor Corp. 

The War Department’s invitation had noted that bids 
had to be subject to “provisions of Procurement Circular 
No. 43.” That circular stated that contractors for Army 
materials would be required to comply with the labor 
policy statement adopted by the Defense Commission and 
approved by President Roosevelt, which asserted that work 
done under defense contracts must be in compliance with 
Federal and State labor laws. 

On Jan. 31 Harry Bennett, personnel director for the 
Ford Co., stated that Ford is ready to produce any needed 
defense materials without profit if other manufacturers do 
the same. He reiterated, however, that no contracts will 
be entered into containing the labor clause. 

President Roosevelt, when asked at his press conference, 
on Jan. 31, if the Government would be prepared to take 
over the Ford plant if the present situation continued and 
the plants were needed for defense production, replied that 
if “any plants” were substituted for “Ford,” the reply 


would be yes. 
—p—_—_—_-. 


Defense Housing Co-ordinator to Ask Congress for 
$156,750,000 Additional Funds—National Housing 
Act Amendment Proposed ve 

An additional $156,750,000 appropriation for defense 
housing and an amendment to the National Housing Act 
designed to expedite participation by private industry in 
the defense housing program, will be asked of Congress, it 
was announced Feb. 5 by Defense Housing Co-ordinator, 
C. F. Palmer. Mr. Palmer reported that the proposed 
legislation had the sanction of President Roosevelt. 

Washington advices of Feb. 5 to the New York ‘‘Times,”’ 
hearing on the proposal, said in part: 

One proposed appropriation amounting to $150,000,000, would be 
devoted to construction in 60 defense areas of 37,000 dwelling units for 
families of defense workers and enlisted personnel. This fund would be 
at the disposal of the President for allocation at his discretion to an agency 
which he might designate to take care of housing emergencies. 
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Buildings suitable for single men as well as families would be built, 
Mr. Palmer said that many workers in some production centers and other 
defense areas were young unmarried men, 17 to 25 years of age, and that 
for them quarters along the lines of a college dormitory would be provided. 

The other appropriation, of $6,750,000, would be used to provide tempo- 
rary shelters for short-term use in areas where the demand was urgent 
and immediate action was required. 

To deal with such situations, Mr. Palmer said, mobile housing units, 
of an improved trailer type, would be constructed, and unseaworthy pas- 
senger vessels would be reconditioned and used as ‘“‘floating hotels’’ at 
Southern and West Coast ports. He estimated that 20,000 persons would 
be provided for by these ‘flying squadrons,”’ including 5,000 single men, 
about 3,000 of whom would be housed in the proposed ‘‘floating hotels.”’ 
He said the Maritime Commission had made a survey of available vessels 
and now was preparing for such use one ship having 500 staterooms, in 
each of which two men would live comfortably for the duration of a port job. 

The proposed National Housing Act amendment, according to Mr. 
Palmer, would set up a separate housing insurance fund of $10,000,000, 
which would be used to underwrite $100,000,000 in mortgages on one to 
four family dwelling units in defense areas. Under this amendment loans 
to builders would be insured up to 90% of the Federal Housing Administra- 
tor’s appraised value of the property where the value of such dwellings 
ranged from $4,000 on a single family residence to $10,500 on a four-family 
apartment building. Such houses could be sold with no down payments 
or could be offered for rent, he said. 

At present mortgages up to 90% of the appraised value can be insured 
only in cases where the builder is the owner occupant and is able to provide 
10% equity in cash. 

“The magnitude of the defense program,’’ Mr. Palmer said, ‘‘js such as 
to require the utmost speed in the production of dwelling accommodations 
at low cost, and this can be accomplished best by the maximum use of the 
numerous builders of low-cost homes who are accustomed to operating in 
all suctions of the country with insured mortgage financing. 

‘The use of these normal processes, and the adaptation of normal methods 
of financing to the present situation, will provide an expeditious and flexible 
method of producing the required housing with a minimum of dislocation to 
the community, the private construction industry, and the system of 
residential financing. At the same time it will greatly reduce the precent 
burden upon the facilities of Federal agencies engaged in the direct con- 
struction of publicly financed defense housing.”’ 

Mr. Palmer disclosed that substantially all the funds made available under 
the Army and Navy Appropriation and the Lanham Acts, passed in Septem- 
ber and October, respectively, had now been allocated. Thus far, he said, 
allocations had been made for about 70,000 defense housing units to be built 
with public funds; one-half of this number were either under construction 
or completed. 


in. 
——_ 





Report on Mexican Commercial Policies and Trade 
Relations Issued by Tariff Commission 


According to a report’ released Jan. 18 by the United 
States Tariff Commission, Maxico in 1989 was the leading 
market among the countries of Latin America for United 
States goods; it was also the leading source of United 
States imports from that area. Moreover, Mexico ranked 
among the first four countries of Latin America in its total 
foreign trade. The Commission’s announcement regarding 
the report further said: 

The importance of the foreign trade of Mexico is due chiefly to the wide 
range of commodities which it produces for export. Mexico is the only 
country in Latin America producing large quantities of such diversified 
commodities as minerals (metallic and non-metallic), fruits and vegetables 
(tropical and non-tropical), pastoral products, and textile fibers. In 
addition to gold and silver, which constitute about 30% of all Mexican 
exports, that country sells abroad substantial quantities of petroleum and 
petroleum products, lead, zinc, copper, henequen, cotton, coffee, bananas, 
chicle, antimony, and cadmium. Imports into Mexico are similar in com- 
position to those of other Latin American countries. Because it is largely 
a raw material producing country, most of its imports are manufactured 
products. 

Approximately 60% of the foreign trade of Mexico is with the United 
States. The importance of the United States in the foreign commerce of 
Mexico is due to the complementary nature of the economics of the two 
countries, the rich mineral resources of Mexico, its proximity to the 
United States, established trade routes between the two countries, and 
the large direct investments of the United States in a number of the 
large export industries of Mexico. Although exports from Mexico to the 
United States are diversified, three commodities—gold, silver, and _petrc- 
leum products—have constituted a substantial part of the total. Exports 
from Mexico, therefore, have been materially affected by the policies adopted 
by the two governments concerning these minerals. The devaluation of 
the dollar (which increased the price of gold in terms of dollars) and 
the silver policy of the United States have operated to increase both the 
quantity and the value of the exports of gold and silver to the United 
States. The expropriation of the foreign-owned petroleum companies by 
the Mexican Government, however, operated to decrease Mexican exports 
of that product. 


The Commission’s report is one of a series being issued 
for all Latin American countries. Copies may be obtained 
from the Tariff Commission, Washington, and at its office 
in the Custom House, New York City. 

a 


SEC Amends Accounting Rules—Designed to Correct 
Certain Defects in Accountant's Certificates 

The Securities and Exchange Commission announced 
Feb. 5 the adoption of amendments to Rules 2-02 and 3-07 
of "Regulation S-X, which are designed to correct certain 
defects disclosed by the Commission’s studies of accountant’s 
certificates. Regulation S—X governs the form and content 
of financial statements required to be filed on Form A-2 
under the Securities Act of 1933 and most of the forms 
romulgated under the Securities Exchange Act of 1934. 
he amendments become effective Mar. 1, 1941. The 
Commission explained that these chan are in line with 


the conclusions reached in the investigation of the McKesson 
and Robbins, Inc. ease. 

m= Amendments of the rules as to accountants’ certificates 
have for some time been the subject of correspondence and 
discussion between committees representing the American 


The Commercial & Financial Chronicle 


Feb. 8, 1941 


Institute of Accountants, the Controllers Institute of 
America, and the American Accounting Association, and 
numerous individual accountants and members of the 
Commission’s staff. During this time the suggestions made 
by individuals as well as by the committees have been given 
eareful consideration and a number of them embodied in 
drafts of the rules which have been made available to the 
cooperating committees and individuals for further criticism. 
Successive revisions and criticism have resulted in the 
revised rules now adopted by the Commission, said the 
SEC announcement which added: 

The revised Rule 2—02 sets forth requirements as to the contents of the 
accountant’s certificate and is divided into four sections. 

Section (a) states certain technical requirements and involves no change 
from previously existing rules. 

Section (b) contains the requirements for the accountant’s representa- 
tions as to the nature of the audit which he has made. Under subdivision (i) 
the accountant must give a reasonably comprehensive description of the 
scope of the audit which he has performed. In accordance with the opinicn 
of the Commission in the McKesson report, the subdivision also requires 
that, if any generally recognized normal auditing procedures have been 
omitted with respect to significant items in the financial statements, such 
ommissions shall be stated with a clear explanation of the reasons for such 
ommission. It is contemplated that designation of procedures omitted 
would be confined to the primary auditing requirements which have been 
recognized as normal auditing procedure, as for example, the circulariza- 
tion of receivables, and would not extend to detailed or mechanical steps. 
Since in particular circumstances such omissions may be proper, the speci- 
fication of such omissions and the reasons therefor in connection with the 
description of the audit would not be considered as exceptions or qualifica- 
tions unless specifically so noted in connection with subsection (ii) which 
requires that the accountant shall state whether the audit was made in 
accordance with generally accepted auditing standards applicable in the 
circumstances. In referring to generally recognized normal auditing pro- 
cedures the Commission has in mind those ordinarily employed by skilled 
accountants and those prescribed by authoritative bodies dealing with 
this subject, as for example, the various accounting societies and govern- 
mental bodies having jurisdiction. In referring to generally accepted 
auditing standards the Commission has in mind, in addition to the em- 
ployment of generally recognized normal auditing procedures, their appli- 
cation with professional competence by properly trained persons. The 
Commission further recognizes that the individual character of each audit- 
ing engagement and the facts disclosed through a vigilant, inquisitive, and 
analytical approach by the auditor may call for the extension of normal 
procedures or the employment of additional procedures. Therefore, sub- 
section (iii) requires that the accountant also state whether he omitted 
any procedure deemed necessary by him under the circumstances of the 
particular case. 

Paragraphs two and three of section (b) incorporate provisions of pre- 
vious rules and add the requirement that ‘‘appropriate consideration shall 
be given to the adequacy of the system of internal check and control,”’ 
thus emphasizing the importance of this basic element. 

Section (c) concerning the opinion of the accountant as to the financial 
statements covered by the certificate and the accounting principles followed 
is for the most part a restatement and clarification of previous rules. 

Section (d) includes an important change from previous rules, in that it 
requires in addition to a clear identification of all exceptions that, to the 
extent practicable, the effect of each exception on the related financial 
statements be given. A clear explanation of the effect on the financial 
statements of the use of accounting principles to which exception is taken is 
deemed necessary if the statements are not to be misleading to investors. 

Rule 3-07 incorporates the new requirement that if ‘‘any significant 
retroactive adjustment of the accounts of prior years has been made at the 
beginning of or during any period covered by the profit and loss statements 
filed, a statement thereof shall be given in a note to the appropriate state- 
ment, and if the . . . adjustment substantially affects proper comparison 
with the preceding fiscal period, the necessary explanation.”’ 


a 
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Farm-Mortgage Debt at Lowest Level in 22 Years, 
Reports Department of Agriculture—Total on Jan. 

1, 1940, Estimated at $6,910,000,000 

The amount of debt secured by liens on farm real estate 
in the United States on Jan. 1, 1940, is estimated at $6,- 
910,000,000, the smallest amount outstanding at any time 
since 1919, according to an article in the current issue of the 
semi-annual “Agricultural Finance Review,’’ published b 
the U. S. Department of Agriculture. This figure, accord- 
ing to the Department’s announcement, is $161,000,000, or 
2.3% below the Jan. 1, 1939, estimate of $7,071,000,000 
and is about 64% of the peak amount of $10,786,000,000 
outstanding on Jan. 1, 1923. The Department’s advices 
continued in part. 

The most marked declines in the farm-mortgage debt during 1939 occurred 
in the West North Central States, particularly North Dakota, South Dakota 
and Nebraska, in each of which the percentage decrease was in excess of 5% 
as compared with 2.3% for the United States. Increases in debt were most 
evident in the New England and East South Central regions. Mississippi 
showed the greatest increase, exceeding 7%. 

Among the factors contributing to the further decline in debt, principal 
repayment continues to be of increasing importance. In the case of the 
Federal land banks and Land Bank Commissioner, which accounted for a 
large part of the reduction in total debt, repayments were particularly 
large as compared with earlier years. The better income position of farmers 
during 1939, as compared with 1938, accounts for much of the improvement 
in the repayment situation, and low interest rates have contributed further 
towards aiding the farmer in reducing his debts. Although foreclosures and 
other forced sales have continued as a debt-reducing factor, the volume of 
such transfers declined further during 1939. The Federal land banks and 
Land Bank Commissioner were the only lender group showing an increase 
in foreclosures, but the volume of new loans closed by these institutions was 
more than sufficient to offset the reduction resulting from this situation. 

Factors which make for an increase in debt have shown little change as 
compared with previous years. Considerable farm-mortgage debt arises 
out of the transfer of farm real estate. The rise in income and as light rise 
in land values during 1939, however, appear to have had no appreciable 
effect on land-transfer activity. It is.believed that the volume of voluntary 
sales in 1939 approximated the volume of the previous year. Most of the 
lender groups owning farm real estate reduced their holdings. Estimates 
by the Farm Credit Administration of the amount of farm mortgages 
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recorded show an increase for all non-Federal lenders, except individuals; 
the amount for this latter group declined for the second successive year 
following their post-depression peak in 1937. The Federal land banks 
closed approximately the same amount of new loans in 1939 as in 1938, 
but the Land Bank Commissioner closed a slightly smaller volume. 

The largest part of the reduction during 1939 is accounted for by the de- 
crease in the amount of mortgages held by the Federal land banks and 
Land Bank Commissioner. On Jan. 1, 1940, these agencies held $2,584,- 
000,000 or 5% less than the $2,723,000,000 held at the beginning of the 
previous year. Of the reduction, $77,000,000 occurred in loans of the 
Federal Land Banks and $62,000,000 in loans of the Land Bank Com- 
missioner. Together these two le ders held 37.4% of the total farm- 
mortgage debt at the beginning of 1940 as compared with 38.5% on Jan. 
1, 1939. The amount of farm mortgages held by the Federal Land Banks 
and Land Bank Commissioner declined in all States except Connecticut 
and Arizona. In Connecticut both of these agencies increased their mort- 
gage loans whereas in Arizona only the Land Bank Commissioner loans 
increased. 

Other institutional lenders which showed a reduction in their farm- 
mortgage holdings during 1939 are the life insurance companies, joint stock 
land banks, and the three principal State credit agencies. Life insurance 
companies reduced their farm-mortgage holdings approximately $4,000,000 
or 0.4%, but this rate of decrease was considerably below that for other years 
of the past decade. The $883,000,000 of farm mortgages which they held 
as of Jan. 1, 1910, consistuted 12.8% of the total farm-mortgage debt, as 
compared with 12.6% at the beginning of 1939. Life insurance companies 
have tended to increase their farm-mortgage holdings in the Eastern and 
Southern regions and to decrease them in the Western States. In the 
North Central States, where the life insurance companies have the largest 
proportion of their loans, pronounced increases occurred in Indiana, Illinois 
and Minnesota, and pronounced decreases in Missouri, North Dakota and 
South Dakota. 

The Joint Stock Land Banks reduced their holdings from $87,000,000 on 
Jan. 1, 1939, to $66,000,000 at the end of that year, or approximately 25%. 
This represents the largest percentage decrease for any of the lender groups, 
but the rapidity of the decrease during recent years is accounted for by the 
fact that these institutions have been in the process of liquidation since 
1933. The Joint Stock Land Banks reduced their holdings in every State 
in which they held loans, and by the end of 1939 had liquidated all of their 
holdings, in 5 of the 39 States in which they operated. The State credit 
agencies of Minnesota, North Dakota and South Dakota, which are also 
in the process of liquidation, each showed a further reduction in their out- 
standing loans, and together held only $15,000,000 on Jan. 1, 1940 as 
compared with $17,000,000 on the same date in 1939. 


The following table is supplied by the Department: 


TOTAL FARM MORTGAGE DEBT AND AMOUNTS HELD BY SELECTED 
LENDER GROUPS, UNITED STATES (a), JAN. 1, 1910, 1920, 1925, 1930, 
AND 1935-1940 






































Federal | 
Total LandBanks| Joint Life State 
Year Farm and Land| Stock |Insurance| Banks c | Credit Others 
Mortgage |Bank Com-| Land Com- Agencies (e) 
Debt missioner | Banks(b)| vanities (d) 
1,000 1,000 | 1,000] 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars | Dollars | Dollars | Dollars | Dollars 
SO . acct ET. «= aeneedl.. adedies 386,961) 406,248) —_____- 2,414,654 
DT scant DE, pd@eesel baci 669,984; 746,111 _...|3,574,690 
1920 ___.| 8,448,772 296 386 60,038) 974,826/1,204,383 (f) 5,913,139 
1925 _...-.| 9,912,650 923,077| 446,429/1,942,624)1,200,456 (f 5,400,064 
1930 __._| 9,630,768| 1,185,765) 626,980/2,105,477| 997,468 93 ,274|4,621,804 
1935 ..._| 7,785,971] 2,501,824) 255,931/)1,258,900) 498,842 62,286/3,208,188 
1936 ._.-| 7,638,867) 2,853,966) 175,677|1,054,770| 487,505 48 ,091/3,018,858 
1937 ___-_| 7,389,797] 2,888,912) 133,499) 936,454) 487,534 32,657|2,910,741 
1938 ._..| 7,214,138] 2,835,962) 104,163) 895,470) 501,540 24 ,657/|2,852,436 
1939 _.__| 7,070,896) 2,723,022 87,362| 887,336] 519,276 17,281/2,836,619 
1940 ____| 6,909,794! 2,583,901 65,719} 883,414! 534,170 14,823!2,827,767 





a Excluding possessions. b Including banks in receivership. c 1935-40 insured 


commercial banks, prior to 1935 open State and national banks. 

d Rural) Credit Bank of South Dakota, Bank of North Dakota and Department 
of Rural Credit of Minnesota. e Including loans of individuals, Farm Security 
Administration, mortgage companies and other miscellaneous lenders. 

f Unavailable. 
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Nearly $6,000,000 in Surplus Foods Moved Under 
Agriculture Department’s Food Stamp Plan in 
November 

A total of $5,756,000 in new food buying power in the 
form of blue surplus food stamps was added in November 
to the incomes of 2,552,000 members of families receiving 
public aid, enabling them to use large quantities of surplus 
farm commodities, the Surplus Marketing Administration 
of the Department of Agriculture announced on Jan. 10 in 
its monthly report on the Food Stamp Plan. The details 
were indicated as follows: 

Fam:ies isking pert in the Stamp Plan used their blue stamps, which 
gave them approximately a 50% increase in buying power, as follows: 
14% for butter, 13% for eges, 17% for flour, rice, corn meal, and other 
cereal products, 12% for vegetables, 14% for fruits, and 30% for pork 
products. 

About 6.5% of ali blue stamps were used for the purchase of 1,519,000 
cGozen oranges and 295,000 dozen grapefruit. Other surplus fruits bought 
with blue stamps by families taking part in the Food Stamp Plan included 
6,330,000 pounds of apples, 2,234,000 pounds of dried prunes and raisins, 
and 648,000 pounds of fresh pears. 

Among the other blue stamp purchases for November were: 12,068,000 
rounds of pork products, 2,194,000 pounds of butter, 2,621,000 dozen eggs, 
22,675,000 pounds of white and Graham flour, 7,798,000 pounds of other 
cereal products, 24,383,000 pounds of potatoes, and a combined total of 
10,548,000 pounds of dry beans, fresh cabbage, spinach, and onions. 

—__—_.g—————— 

Department of Agriculture Extends Food Stamp Plan 
to All of New York City——Also Extends System in 
Other Eastern States 

Secretary of Agriculture Claude R. Wickard announced on 
Jan. 24 that the Food Stamp Plan for distributing surplus 
agricultural commodities will be extended to all of New 
York City. The Food Stamp Plan has been operating in 


the Borough of Brooklyn since Sept. 3, 1940, with participa- 
tion in the program there limited to those families receiving 
publie aid in the form of general relief from the New York 
City Department of Welfare. 


The extended program will 
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include the boroughs of Bronx, Manhattan, Queens and 
Richmond, in addition to Brooklyn. Besides families receiv- 
ing assistance under the general relief program, families 
getting aid from Work Projects Administration and Social 
Security Aid to Dependent Children programs will be 
e.igible to take part in the Food Stamp Plan in all boroughs, 
including Brooklyn. Secretary Wickard also announced. on 
Jan. 24 that the Food Stamp Plan will be extended to the 
following areas: Two areas in Massachusetts, the city of 
Salem, and the town of Arlington; two areas in New Jersey, 
Jersey City and the city of Passaic; and one area in Penn- 
sylvania which will include the city of Johnstown and the 
rest of Cambria County, and Indiana and Somerset Coun- 
ties. In addition, the Rochester, N. Y., area will be ex- 
tended to include all of Monroe County. The following 
regarding the areas named is from the Department’s an- 
nouncement : 

The 1940 census gives the population of all New York City as 7,454,995. 
It is estimated that in the city, including Brooklyn, there are 225,000 cases, 
representing some 750,000 people, receiving public aid and eligible to 
participate in the program. 

Salem, Mass., has a population of 41,218, according to the 1940 census. 
It is estimated that there are 2,875 cases, representing some 9,050 people, 
receiving public aid in the city. The census shows a population of 40,013 
for Arlington, Mass. In this town is is estimated that there are 1,360 
cases, representing some 3,075 people, receiving public aid. 

According to the 1940 census the population of Jersey City is 301,178. 
In this city it is estimated that there are 10,000 cases, representing some 
27,980 people, receiving public aid. For Passaic, N. J., the 1940 census 
gives the population as 61,394. In this area it is estimated that there 
are 1,780 cases, representing some 4,900 people, receiving public aid. 

The combined population of Cambria, Indiana and Somerset Counties, 
Pennsylvania, according to the 1940 census, is 378,270, of whom 66,668 
are in the city of Johnstown. It is estimated that there are 18,034 cases, 
representing some 52,855 people, in the area receiving public aid. 

lhe population of Monroe County, New York, outside the city of 
Rochester, is 113,255. (The city of Rochester was the first area named 
for the Food Stamp Plan. Operations started there on May 16, 1939.) 
{in the new county area it is estimated that there are 4,200 cases, repre- 
senting some 11,300 people, receiving public aid. 


Secretary Wickard announced on Jan. 8 that the Food 
Stamp Plan would be extended to the city of Jamestown, 
N. Y., and to an area in Maine to include the towns of 
Brownsville, Dexter, Dover-Foxcroft, Greenville, Guilford, 
Milo, Monson, and Sangerville. Selection of the New York 
and Maine areas for Stamp Plan operation followed, it is 
announced, conferences between representatives of the Sur- 
plus Marketing Administration of the Department of Agri- 
culture, local public officials, welfare officials, and business 
and banking representatives who will be concerned with the 
administration of the program. The Agriculture Depart- 
ment’s announcement of Jan. 8 further said: 

The 1940 census gives the population of the city of Jamestown, N. Y., 
as 42,502. It is estimated that there are 1,390 cases, representing some 
2,000 people, in the citv receiving public aid. The combined population 
of the eight towns in the Maine area is 18,391, according to the 1930 
census. In this area it 1s estimatea that there are 850 cases, representing 
some 8,350 people, receiving public aid. 

The same plan ot stainp distribution will be used in the New York and 
Maine areas. Under this plan eligible families will be given the oppor- 
tunity to buy orange colored food stamps at rates approximating their 
regular food expend:tures, and to receive in addition free blue surplus 
stamps for use in obtaining specially designated surplus commodities to 
supplement their food supplies. 

Under the Stamp Plan price-depressing farm surpluses are moved through 
regular trade channels to families on relief. This gives the farmer a 
wider market for his rurplus crops, and at the same time adds needed 
health-giving foods to the diets ot families getting public aid. 

Actual operation ef the program in the New York and Maine areas is 
expected to begin in about a month. Participation in the program will 
be voluntary. 


A previous announcement (Dec. 30) by Secretary Wick- 
ard stated that the food stamp plan would be extended to 
the city of Oswego, N. Y. The announcement also said: 

The 1940 census gives the population of Oswego as 21,998. It is esti- 
mated that there are 1,030 cases, representing some 2,550 people, receiv- 
ing publie aid in the city. 

Aciual operation of the program in Oswego is expected to begin in 
about a month. 

Previous extension of the Stamp Plan was reported in 
these columns Jan. 4, page 42. The inauguration of the 
Food Stamp Plan in Brooklyn and Nassau County, N. Y., 
was referred to in our Sept. 7 issue, page 1375. 

—<{——— 


First of Agriculture Department’s Rubber Survey 
Parties Returns from South America 

The Department of Agriculture announced Feb. 4 that 
the first of its rubber survey parties has returned from 
Latin America. The party was under the leadership of 
Dr. E. C. Stakman, Chief of the Division of Plant Pathology 
and Botany at the University of Minnesota and Agent of 
the Department. Others in the party were E. M. Blair, 
rubber technologist; M. M. Striker, soil specialist, and 
A. F. Skutch, botanist. Dr. Stakman and his party surveyed 
an area which covers roughly the headwaters of the Amazon 
tributaries east of the Andes in Peru and an area west of 
the Andes in Ecuador and Colombia. The group left the 
United States last August. The Department’s announce- 
ment explained the mission as follows: 

The purpose of the survey was to locate areas most suitable for com- 
mercial rubber growing and to make arrangements for nurseries where 
Hevea seedlings can be propagated on a large scale. These seedlings will 
be used as rootstocks on which to multiply the superior strains of Hevea 
already assembled by the Department from various sources throughout the 
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world. The group also collected seeds from wild rubber trees growing 
in the area that might have potential value in those countries. 

Four locations were selected for nurseries: two in Peru, one in Colombia, 
and one in Ecuador. These nurseries will become part of a chain extending 
throughout the tropical areas of Central and South America. All countries 
participating in the program will share the superior disease-resistant strains 
already developed. 

Three other parties are still in Latin America. One is in Panama, one 
in Brazil, and the other in Mexico. Another party is in the Philippine 
Islands, collecting seed and budwood. 

To date nurseries have been arranged for or planted in more than a 
dozen localities in Central and South America. Between three and four 
tons of seed has been planted in these nurseries. 

After all of the survey parties have returned the next step will be to 
determine locations of at least two experimental stations. Here problems 
of breeding, culture and disease contro] will be investigated. This work 
will be under the direction of the Bureau of Plant Industry. The Office 
of Foreign Agricultural Relations is responsible for coordinating the De- 
partment’s rubber research with work of other Federal agencies. 

The entire rubbe investigation, including the preliminary surveys, is 
being conducted in cooperation with the Latin American republics that 
have suitable soil and climate for growing rubber. Results of the work 
will be made available to all countries cooperating, and to large and 
small growers. 

The rubber tree is a native of tropical America, and was once the 
source of rubber used in the United States. Since 1910, however, most of 
our supplies have been imported from the Eastern Hemisphere. 
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FSCC Report on 1940 Surplus Distribution Emphasizes 
Importance of Domestic Markets 

Expanded domestic markets for United States farm 
products, compensating in part for lost foreign outlets, are 
shown in the annual report on surplus removal and marketing 
agreement activities for 1940, made to the Secretary of 
Agriculture on Jan. 28 by Milo Perkins, Administrator of the 
Surplus Marketing Administration. The importance of 
domestic marhets, especially among lower-income consumers, 
is emphasized in the report. “It has become increasingly 
clear,”’ Mr. Perkins said, “‘that under pressent world con- 
ditions untapped markets here in the United States offer 
the best chance to hold adequate outlets for our farm pro- 
duction. The unsatisfied wants of millions of our citizens 
offer a challenge and an opportunity to increase domestic 
distribution.’”’ The report points out that this is the greatest 
single chance to improve farm income. An announcement 
concerning the report adds: 

Change in the attitude of farm groups toward their marketing of crops is 
reported. ‘‘Heretofore, many farmers have felt that they were selling what 
they produced to a marketing system."" Mr. Perkins comments. ‘They now 
are beginning to realize that they are selling through a marketing system to 
130,000,000 people. The food purchasing power of those people is a thing 
in which farmers have a definite stake.”’ 

Billions of pounds of food and fibre, the report reveals, were distributed 
through the Stamp Plan, school lunches and other programs during the 1940 
fisccal year, to bridge the gap between price-depressing farm surpluses and 
consumer underconsumption, This surplus distribution helped to protect 
the income of farm producers who were facing the loss of the major part of a 
former $800,000,000 annual export market. At the same time, marketing 
agreement programs regulating the handling of milk, fruits, vegetables 
and other crops stabilized selling conditions for these commodities in the 
interests of both producers and consumers. 
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Federal Credit Unions Loaned Over $100,000,000 to 
Members in 1940, Reports FCA 


Federal credit unions loaned more than $100,000,000 to 
their members during 1940, according to the year-end report 
of C. R. Orchard, director of the credit union section of 
the Farm Credit Administration. The average loan was 
about $110. An average of 750 persons joined Federal! 
credit unions every day of 1940, Mr. Orchard pointed out. 
Membership grew by approximately 275,000. This, together 
with a similar increase in the number of member’ belong- 
ing to State-chartered credit unions, brought the total credit 
union growth for the year to 550,000 members. The an- 
nouncement in the matter continued: 

Since the first Federal credit unions began operating in October, 1934, 
members of these cooverative thrift and credit associations have obtained 
2,800,000 loans amounting to nearly $284,000,000, Mr. Orchard said. Losses 
have been held to a very small percentage of the amount loaned—about 
.07 of 1%. 

More than 1,125,000 persons were members of the 3,782 Federal credit 
unions in operation at the close of 1940, the report shows. They owned 
$66,000,000 in shares of their associations, and the credit unions had assets 
of more than $71,000,000. 

The Governor of the Farm Credit Administration issued charters for 
666 new Federal credit unions during 1940 compared with 529 in 1989. 
New York led all States in number chartered in 1940 with 131. Pennsyl- 
vania added 75, Texas 55, Ohio 45, California 41, Connecticut 36, and 
Indiana and New Jersey 26 each. 

(Mr. Orchard pointed out that before a charter is issued a thorough 
investigation is made to determine the economic need for the credit union 
and the ability of the group applying for the charter to operate the 
cooperative successfully. 
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Adjustments Proposed by Department of Agriculture 
Economists to Meet Impacts of European War 


Lost export markets and increased consumer purchasing 
power at home are the factors of the Huropean war and our 
own defense program that farmers must fit into their plans 
for immediate and future adjustments, according to Depart- 
ment of Agriculture economists in the January “Agricultural 
Situation,” published by the Bureau of Agricultural Eco- 
nomics. Recommendations are made for adjustments in 
the agriculture of the South, the West, the corn belt, and 
the Northern Dairy Region. The article states as follows: 


Export outlets have been greatly diminished by the war, and for some 
agricultural products are likely to remain small for some time to come. 
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Cotton and tobacco in the South, wheat in the Great Plains and Pacific 
Northwest, lard in the corn belt, and fruits everywhere formerly produced 
for export—all present dark spots in our demand picture for farm products. 
Bright spots include those domestically consumed products such as dairy 
and poultry products, meats, wool, fruits, and vegetables that will be 
taken from the market in greater quantities as the defense program stimu- 
lates payrol] increases throughout the country. 

Adjustments by farmers to meet these changes in demand are bound 
to be widespread, for all major commodities will be affected to some 
extent. A shift from cotton and tobacco to milk, fruits, and 
vegetables in the South would make available a much better food income 
to the undernourished in that region. A shift from wheat to livestock on 
the Plains would probably not lower our cereal intake but add to our meat 
items and help conserve the soil. Shifts in the corn belt to lean meats, 
milk, and wool would also meet needs of our conservation work and our 
national food and fiber budget. 

The basic problem is really one of how many people must find their 
support in agriculture. If industrial “‘pick-up’’ would furnish enough em- 
ployment to the people unemployed or underemployed on farms owing to 
lost exports, then no additional shifts to other products would be necessi- 
tated. A partial employment of these people would make possible a 
slackening of the intensity of farm production. Some of the poor land 
could be abandoned, less labor and materials could be used on the better 
lands, and the efficiency of farm labor could be increased. 

This type of solution would be the same as that of earlier periods in 
our national historv. Land in New England was abandoned when the 
Erie Canal brought cheaper products from the West, but industrial develop- 
ment in nearby cities created jobs for those displaced from New England 
farms. In the present situation, so long as an adequate amount of non- 
farm employment is not available, the man-power backed up on the farms 
presses toward more rather than less intensive uses of land. 

Direct assistance may be required temporarily to assist farmers who 
shift from cotton, tobacco, wheat, or corn. These shifts will mean 
increases in dairy and poultry products, meats and wool, fruits nad vege- 
tables, and timber products. The long-time advantage to farm and non- 
farm families of these shifts will be evidenced in better living. However, 
the costs of the shifts and the increased competition with areas already 
specializing in the production of these products mav present difficulties 
that should be eased by national agricultural programs. 
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Survey of Mortgage Bankers Association of America 
Indicates Increase in 1941 in Rents of Single- 
Family Homes—1941 Mortgage Clinic of Association 
to Be Held in Chicago Feb. 15 

Rents for single-family houses will rise this year according 
to the majority oninion of mortgage men in 77 cities who 
have just been rolled by the Mortgage Bankers Association 
of America. The studv, made available for publication 
today (Feb. 8) by Dean R. Hill. President. shows that singlee 
familv house rents in 57 of the 77 cities will increase in 1941, 
In 45 of these 77 nrincinal cities. the average increase is 
estimated to be 9.6% over the rent level prevailing in 1940. 
Property management and the future trend of rents will be 
one of the five general classifications of diseussion at the 
second 1941 Morteare Clinic of the Association to be held in 
Chieago Feb. 15. it is pointed out in an announcement made 
available by the Association, which adds: 

Strongest opinion for rent increases this year in single-family houses was 
noted in 14 eastern cities where 85.7% of the mortgage bankers polled 
expect a gain In 12 of these cities the average expected increase was shown 
as 8.9%. In 10 Far Western and Mountain cities, 70% of those polled look 
for an increase and in seven of these cities the average rise is estimated at 
9%. In 18 southern cities, 44.5% expect a gain and in eight of these cities 
the average rise is set at 10%. In 35 Middle Western cities, 48.6% look for 
higher single family house rentals and in 18 of these cities the average 
expected gain is 10.6% 
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Securities Dealers to Vote on Rule Affecting Under- 
writing and Distribution of Securities of Open-End 
Investment Companies—National Association Asks 
Ballots by March 2 

The membership of the National Association of Securities 
Dealers has been requested by the Association to vote on a 
proposed rule designed to govern certain phases of the under 
writing and distribution of securities of open-end investment 
companies, it was announced on Feb. 3. The proposal was 
submitted to the membership on Feb. 1, the Association’s 
announcement said, and ballots will be received up to 
March 2, 1941. 

The new rule, which is in the form of an addition to the 
“Rules of Fair Practice” of the Association, was formulated 
by a special committee appointed early last year by the 
Association. In its present form the rule was adopted by the 
Associatioa’s Board of Governors Jan. 20, and in its an- 
nouncement of Feb. 3 the Association indicated that the rule 
has received the informal approval of the Securities and 
Exchange Commission. The following is also from the 
announcement: 

The present draft is believed to eliminate most of the objections found 
to be in earlier drafts by some persons in the business. 

In addition to being approved by the Governors, the Rule must be 
approved by the membership and not be disapproved by the SEC. Under 
the by-laws of the Association, a majority of all members must vote, and 
a majority of those voting must approve, within 30 days after the date of 
submission, for the Rule to become effective. 

The highlights of the open-end investment trust rule, generally speaking, 
are as follows: 

Members may not accept discounts in purchasing securities from under- 
writers who are not members. Member underwriters may not allow 
discounts to non-member brokers or dealers and may allow discounts to 
members only if a sales agreement is in effect between the parties. 
¥ Member underwriters may not participate in offerings or sales if the 
gross selling commission or load is unfair, taking into consideration all 
relevant circumstances, including marketability of the security and ex- 
penses involved. 

The minimum price at which a member may purchase a security from an 
issuer is the net asset value on which the public offering price is based. 
The public offering price is to be based on a calculation of net asset value 
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as reflected by New York Stock Exchange prices at 12 noon and 3 o'clock 
closing, these prices going into effect at 1 p. m. and 4 p. m., respectively. 
Saturday afternoon prices will be based on the noon closing figures. In 
other words, the rule provides for a change in prices twice daily, instead 
of once, which is the present general practice. 

This section, however, does not bar more frequent price changes, the 
suspension of sales on a pusiness day until a new price becomes effective 
later that day, or the acceptance of unconditional orders to be executed 
when the next price becomes effective. This section also provides that if 
the hours of trading on the exchanges are extended, the time set for calculat- 
ing prices will be shifted accordingly. The rule also prohibits members 
acting as agents for issuers in the sale of securities if the net price to be 
received by the issuer is .@ss than the net asset value on which the public 
offering price is based. 

Members may not withhold placing customers’ orders so as to make a 

rofit for themselves. Member underwriters may purchase securities from 
issuers only to cover orders already received and members may purchase 
securities from member uncerwriters only for investment or for cover ng 
orders already received. Member underwriters may receive conditional 
orders only on the basis of - pecified definite price. 

Member underwriters may not participate in the offering of securities if 
the issuer voluntarily repurchases its securities either at prices higher than 
the net asset value upon which the public offering price in effect is based or 
at a price higher than the net asset value at the time when the offer is 
accepted. However, issuers, either directly or indirectly, may accept share- 
holders’ offers to resell at a price based upon and not higher than the next 
net asset value to be determined provided the offers are received before the 
time as of which the next asset value would be determined, or, if the next 
price would be based on closing prices, the offering would have to be received 
before that price bscame effective. 

Sales agreements must contain a provision that if securities are repur- 
chased by the issuer within seven days, all underwriters’ and dealers’ con- 
cessions, fees, ‘“‘load,”” &c., will be refunded to the issuer. No party to a 
sales agreement may purchase securities from record holders at prices below 
the bid price quoted by the issuer. Underwriter members may not repur- 
chase securities from a dealer acting as principal who is not a party to the 
sales agreement nor from any investor, unless the dealer or investor is a 
record owner of the security. Underwriting members may not participate 
in offerings if the issuer voluntarily redeems securities from a dealer acting 
as principal who is not a party to the sales agreement or from any investor, 
unless the dealer or investor is a record owner of the securities. 

However, members, whether or not they are parties to the sales agreement, 
may sell securit:es for the account of record owners to the underwriter or 
issuer at the bid price of the issuer and charge the investor a fair com- 
mission. 

————+»— 
Creation of Federal Civil Defense Board Recommended 
in Report of Conference of Mayors—Proposal Sent 
to President Roosevelt Would Coordinate All Civil 


Defense Activities 


Creation of a Federal Civil Defense Board for the pur- 
pose of coordinating the activities of the Nation's cities 
in the preparation of suitable protection against air attacks 
is recommended in a preliminary report of the United 
States Conference of Mayors submitted to President Roose- 
velt on Feb. 1 by Mayor LaGuardia of New York, President 
of the Conference. In recommending establishment of the 
Board, the report warns that “any preparations for protec- 
tion against air attack should be brought to as great a 
degree of finality in peace-time as circumstances will per- 
mit; reliance on eleventh-hour improvisation or the assump- 
tion that adequate warning will be received is almost cer- 
tain to prove illusory and may have the most unfortunate 
consequences.” The report, as contained in Washington ad- 
vices, Feb. 1, to the New York “Times” of Feb. 2, also says, 
in part: 

It is clear that any effective organization for civil defense in hte United 
States must be directed by some Federal agency functioning in a super- 
visory and advisory capacity to local civil defense authorities. The whole 
experience of England indicates that national policies are essential in such 
fields as financing of the cost of shelters, warning systems, communica- 
tions control, evacuation, mutual aid plans, &c. 

It is recommended, therefore, that a Federal Civil Defense Board be 
created, such Board to consist of representatives of all Federal agencies 
concerned or involved in any way with the protection and the welfare of 
the civilian population (such as the Canadian Federal Agency). 

Also, it would be advisable to include on the Federal committee one 
representative of the State governments and one representative of the local 
authorities. The Federal Civil Defense Board should certainly include 
representatives of the following Federal agencies: 


War Department. 
Navy Department. et 
Coordinator of Health, Welfare and Related Activities of the Council of 


National Defense. 
Federal Security Agency. 
Federal Works Agency. ; 
United States Department of Justice. 
Defense Communications Board. ; 
Undoubtedly other Federal agencies might well be added to the above list. 


The Board should have an executive officer who probably ought to be 
the Chairman. 

The work of the Board would be to consider all points and questions 
arising in connection with civilian defense and to provide the required 
coordination between all Federal Departments. It would advise with and 
guide the local authorities in establishing and operating local Civil Defense 
Boards. Further, it would prepare and make available to all local authori- 
ties technical information and data covering all phases of civil defense. 
In actual emergencies the Board might be given specified executive powers. 


The report was prepared by Paul V. Betters, Executive 
Director of the Conference of Mayors, and includes material 
supplied to Mr. Betters by the Federal Air Raid Precautions 
Committee at Ottawa. In conclusion, the report states: 

It is only to be hoped that in the United States civil defense may 
proceed efficiently and adequately under a plan of organization best suited 
to the existing local machinery of government. It is essential that we 
benefit from the experiences of local authorities in other countries of the 
world. 

Certain steps can and should be taken now. For example, due to the 
importance of fire fighting in civil defense, it is recommended that the 
Chemical Warfare Service and Ordnance Department of the War Depart- 
ment give training courses to municipal fire officers in the techniques 
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and skills of fighting fires caused by incendiary and explosive bombs. 
These officers in turn would give this training to the personnel of their 
own local departments. All of this preliminary work could be undertaken 
without setting up extensive civil defense organizations. Similarly, training 
of local police officers in certain specialized fields might well be given 
consideration at the present time. 

Until such time, however, as a national agency is created which brings 
together all of,the various interests concerned with planning for civil 
defense, we shall not be organized to execute the responsibilities in a 
manner calculated to achieve the best results. 


Merchants’ Association Urges Careful Study of Federal 
Tax Legislation 


Acting upon the recommendation of the Tax Committee 
and the Board of Directors of The Merchants’ Association 
of New York, John Lowry, President of the Association, has 
addressed a letter to the members of the United States 
Senate Finance Committee and the House Ways and Means 
Committee and also to Senators Mead and Wagner asking 
that when new tax legislation is considered plans be an- 
nounced far enough in advance to allow ample time for 
study before committee hearings and enactment. The Asso- 
ciation’s letter follows: 

Current information indicates that the Congress will be asked to change 
the Federal tax laws at this session. Despite the heavy burden which 
increased taxes will involve we accept the necessity as part of the national 
defense program. 

Because of the high rates of present taxes, changes in them are of 
greater importance to business men than ever before. On several occasions 
within recent years important tax revisions have been rushed through 
Congress without allowing reasonable time for study and discussion by the 
prospective taxpayers. As a result of such haste many vague, ambiguous, 
irritating and oppressive provisions have been enacted. It is already 
evident that some provisions in the excess profits tax, adopted last fall, 
require amendment to make them intelligible or practical even before the 
first payments under that law become due. 

With a view to avoiding, as far as possible, any repetition of such 
conditions, The Merchants’ Association of New York urges that the Ad- 
ministration and the leaders of Congress make public their plans with 
respect to tax revision sufficiently far in advance of committee hearings 
and enactment so that reasonable time will be available for careful study 
and the submission of well-worked-out constructive suggestions. Sach a 
method of procedure, we believe, would be to the mutual advantage of 
Congress, the Administration, and the taxpayers. 
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Report of New York State Chamber of Commerce 
Urges President Roosevelt and Congress to Re- 
ject any Proposals for Conscription of Industry, 
Labor, Property, or Capital—Such Plans Would 
Endanger Success of Defense Program 


A report made public by the New York State Chamber of 
Commerce on Feb. 3 urged President Roosevelt and Con- 
gress to turn a deaf ear to any proposals for conscription 
of industry, labor, property or capital which might be put 
forward ostensibly to help national defense. The report, 
which was drawn by the Executive Committee, warned that 
such measures not only would endanger the success of the 
preparedness program, but would further undermine democ- 
racy and sound the death knell of free enterprise in the 
United States. 

Pointing out that in times of emergency like the present 
the normally sound judgment of people is more readily in- 
fluenced by “war hysteria,” the report said: 

In the present national security crisis and our proximity to war, the 
United States faces a danger from within whose potentialities for harm 
to our defense program, to the American system of free enterprise and 
to the American way of life are second only to the disaster which would 
be caused by an enemy invasion at this stage of our unpreparedness. 

The danger is the conscription of industry, wealth and property, broadly 
referred to as conscription of capital. It is based on the idea that if we 
conscript men for defense or war, we should conscript capital on the 
theory that if the lives of men are to be jeopardized the comfort and 
productive power and lives of the holders of property and capital likewise 
should be jeopardized. 

Conscription of capital means that some percentage, large or small, of 
the savings of all the people and their institutions would have to be 
turned into the Government, regardless of the ability of the individuals 
to support themselves and take care of their obligations, or whether 
businesses were forced into bankruptcy, or whether production and employ- 
ment were curtailed. This would drag the standard of American living 
down to the level of regimented countries where many of the comforts we 
now enjoy are unknown. 


The report declared that apparently “few except the radi- 
cals who are working for that very end” realize that con- 
scription of capital would be “the entering wedge” for Gov- 
ernment ownership and operation of everything in the 
country. It continued: 

The protection of freedom and democracy in the United States and the 
preservation of the American way of life and the American system of free 
enterprise are of first importance in the rearmament effort the Nation 
now is engaged in. 

The soul of America is praying that we may not have to enter the war. 
But if we are forced into it, let us not make the tragedy even worse by 
destroying at home all the things which have made the United States a 
country we were proud to defend. 


Jacob H. Haffner, Acting Chairman of the Executive 
Committee, presented the report to the membership at the 
monthly meeting, Feb. 6, and it was approved. 
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Federal Retail Sales Tax to Meet Increasing Costs of 
=@* Government Discussed Before Meeting of State 
™ Chamber of Commerce 

” The New York State Chamber of Commerce at its monthly 
meeting on Feb. 6 held an open discussion on the subject of 
a federal retail sales tax as a means of raising money to meet 
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the increasing costs of government. While no action was 
taken to place the Chamber on record at this time in favor 
of such a tax, all those who spoke advocated it as a partial 
solution of the Nation’s financial problems. 

William J. Schieffelin, Jr., Chairman of the Committee 
on Taxation, read a letter from a member of his committee 
giving the views of an unnamed “high government official” 
to the effect that ‘‘a federal sales tax was inevitable but the 
country was not ready for it yet.’’ It would be inopportune 
for the chamber to take an affirmative action on such a tax 
at this time, Mr. Schieffelin felt, and he suggested that the 
organization should confine itself to the dissemination of 
facts in regard to the tax. 

Jacob Aronson, Vice President of the New York Central 
System, urged that the imposition of a sales tax should be 
linked with relief of two types of other taxes—the excise 
taxes now levied on manufacturers and real estate taxes. 
Mr. Aronson added: 

If we propose to advocate a sales tax, we should avoid one which is 
superimposed or supplementary on top of all existing taxes and favor one 
contingent upon a reduction of some existing taxes. We should avoid 
what bappened in New York City where a sales tax was imposed without 
some corresponding relief in other tax burdens. This tax proved an easy 
one to collect and was pyramided without relieving any of the existing 
taxes. 

Mr. Aronson said that a reduction in real estate taxes as 
a beneficial feature of a sales tax would have public appeal 
as something which would be reflected in lowered costs of 
living. 

William A. Williams said that while there had been great 
opposition when a sales tax was first proposed for New York 

ity, there was little or none now and that other cities had 
had the same experience. He warned, however, that un- 
scientafiec taxation could be destructive and urged that 
great care should be taken in the drafting of any national 
sales tax measure. 

The Chamber adopted a report opposing bills before the 
State Legislature to extend the moratorium on mortgage 
foreclosures and urged the enactment of legislation to taper 
off the moratorium by requiring amortization payments 
upon the principle of mortgages. 

Congress was urged by the Chamber to appropriate funds 
to continue the work of the Dies Committee for another 
year and to amend the National Labor Relations Act to 
expedite national defense work. 

In another item in these columns of today we refer to the 
Chamber’s report urging rejection of any proposals for 
conscription of industry, labor or capital. 
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Mortgage Bankers Urged to Be Conservative in Real 

state Financing by B. V. Kanaley of Mortgage 

Bankers Association of America—Cautions Against 
“Over-Lending”’ 

Cautioning mortgage bankers to be conservative in real 
estate financing, Byron V. Kanaley, a member of the Board 
of Governors of the Mortgage Bankers Association of 
America, told members of the Mortgage Bankers Associa- 
tion of Minneapolis, meeting in Minneapolis, Feb. 5, 
that “this is the time, of all times to be conservative, 
conservative in our estimate of the continued financial 
stability of the borrower, continued stability of the property 
and thorough and conservative in Se. Mr. Kanaley, 
who is President of the mor e banking house of Cooper, 
Kanaley & Co., of Chicago, addressed the annual meetin 
of the Minneapolis association on “Preparedness an 
Mortgage gooey, George H. Patterson, National 
Secretary of the Mor e Bankers Association also spoke 
and reviewed present day conditions in the mortgage field 
and the progress of the national organization. 

In cautioning conservatism, Mr. Kenaley said that a 
noticeable tendency had developed in the home financing 
field to “‘over-loan’”’ on real estate and is one which, if it 
continues to increase, has the potentialities of causing trouble 
later. He cited figures not before made public covering a 
survey of mortgage bankers in 73 cities over the nation. They 
showed that 54.1% of them declared that the intense com- 
sn for real estate financing had caused some lenders to 
oan more than sound judgment would dictate. Mr. Kanaley 
declared he expected interest rates this year to remain about 
where they are now. He added: 

They might possibly go higher, because if this huge armament program 
goes along two or three years this spurt of business, though artificial, will 
begin to look like ‘‘business as usual.'’ It will be possible to float large bond 
issues on commercial and industrial concerns. Temporary borrowings by 
industry from banks to finance this huge program will take up some of the 
money—how much no one knows—but maybe enough to steady interest 


rates. 
—- 


W. A. Irwin Warns of Threat of Collectivism—Addresses 
ABA Mid-Winter Trust Conference—P. D. Houston 
Also Speaks 

Warning against a trend toward collectivism in the United 

States, William A. Irwin, National Educational Director of 

the American Institute of Banking, told the 22nd annual 

Mid-Winter Trust Conference of the American Bankers 

Assn., Feb. 6, that although our ‘‘economie doctrinaires”’ 

deny such a purpose, “‘it is difficult to see how they could 

have gone about it more effectively than by the methods 
they thus far used.”’ He continued: 
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First, the burden of taxation must soon be tremendously increased. If 
they should say that they intend to recover this taxation from current 
income instead of from accumulated property, then the obvious answer is 
that by doing so they will be making it impossible for the people to lay 
by any seed corn for future use. Second, the national debt is on its way to 
staggering proportions. If they say that they can decrease this from income, 
the answer again is thesame. In addition, it may be said that it represents 
in the meantime, an enormous lien on the people's savings—a $65,000,000,- 
000 lien. They are pouring vast sums of treasure into war preparations. How 
will that be paid for except out of either accumulated savings or future 
income’ In either case, the seed corn will be destroyed. Third, they are 
planning right now for what they call ‘‘post war reconstruction.’"” And what 
do the plans call for’ eee ee? 

Gentlemen, I am well aware of the fact that the picture I have painted 
in these few minutes is not a bright one for men like you. One of the main 
functions performed by your institutions is the care of the private property 
of your customers. Your aim must be its preservation, and the careful 
investing of it in order that it may yield to many thousands of people a 
modest standard of living as well as a good living to the more fortunate 
few. And unless my reasoning is all wrong you are facing a task that will 
become increasingly difficult in the years ahead. If the worst comes, the 
task will become impossible because it will be unnecessary. There will be 
no seed corn. 


The Mid-Winter Trust Conference opened in New York 
Feb. 4 and continued on the following two days. Concerning 
the opening session the New York “Times” of Feb. 5 said 
in part: 

Small banks throughout the country were urged yesterday by P. D. 
Houston, President of the A. B. A., to facilitate military preparedness by 
financing production in local plants, thus aiding the Government in decen- 
tralizing the defense program. sie 

“In many places the defense program has not yet been felt ,"’ Mr. Houston 
said. ‘“‘So far it would seem as if the Government had placed its orders 
chiefly in the larger centers. This is natural, since the prime contractors 
for airplanes, ships, tanks and trucks are located in such centers. But even 
they must buy their accessories in many places and their orders will flow 
to smaller producers in due course.”’ 

Mr. Houston saw the program being accelerated and said it was expected 
that ‘‘within the next few months the defense goods business will descend 
upon us asifinaflood.” .. . 

Mr. Houston urged banks receiving loan applications beyond their legal 
limit or applications which are not bankable, to take them to their city 
correspondents for participation, or to the Federal Reserve Bank or Recon- 
struction Finance Corporation. 

“Every loan made by a commercial bank will relieve the Treasury and 
the Government's credit of that much of a burden and will be a step in the 
employment of the normal channel of free enterprise in the defense program 
and in the preservation of the democratic way,’’ he said. 

Mr. Houston told the trust men that ‘‘so far as organized preparations 
for support of the national defense program is concerned, the banks are far 
ahead of the procession.’’ 

Carl W. Fenninger, President of the Trust Division, advocated a broad- 
ening of the field of trust investment as the best protection against economic 
uncertainties of a post-war period. 

“I do not want to be a pessimist,’’ Mr. Fenninger said, ‘‘but I think we 
may be justiied in thinking that the war in Europe and our own position 
in relation to it may result in many years of difficult industrial life abroad 
and in an adverse effect upon us. 

“The probable lowering of the standard of living in many of the countries 
now at war and the lower cost of production which is lifkely to occur will 
probably present a problem to American industries which may mean a 
lower standard of living here and a lower proportion of earnings flowing to 
the investor." 


With respect to proceedings before the Feb. 5 session, the 
New York “Times” of Feb. 6 said: 


To meet the challenge of external dangers “from without by a powerful 
foe"’ as wll as the internal problems of the United States, this country must 
have a government with business men applying group leadership more 
equitable taxation and a solution of the unemployment problem, according 
to Mayor John B. Gage of Kansas City. 

Mayor Gage was the principal speaker yesterday at the Midwinter Con- 
ference of the Trust Division of the A. B. A. in the Hotel Walforf-Astoria. 
He saw as ‘‘grave indeed”’ the responsibility of citizens when democracy is 
faced with ‘‘the most serious crisis that it has known in all its history.” 

Mayor Gage said governmental organizations, if they are to be ‘‘efficiently 
manned, honestly administered and aided in their every effort to establish 
thie efficiency’’ must have the active help of those who control business. 

Other speakers at the conference discussed investments, earnings and the 
internal problems of trust companies. 

or 


Various Phases of Bank Loans Discussed at Annual 
Mid-Winter Conference of Illinois Bankers Associa- 
tion—Speakers Indicate Illinois Banks Have Over 
$2,000,000,000 Available to Lend 


Bankers attending the annual mid-winter conference of the 
Illinois Bankers Association, which was held in Chicago 
Jan. 30, were told by the various speakers that the Illinois 
banks have ample money on hand to lend to reliable persons 
and firms for their needs. The conference, which was pre- 
sided over by Earl C. Adams, Vice-President of the Illinois 
Bankers Association and Executive Vice-President of the 
Jersey State Bank, Jerseyville, was devoted entirely to bank 
loans, three phases of which were discussed. 

In summarizing the proceedings of the conference, an 
announcemert by the Illinois Bankers Association said: 

A. G. Brown, Deputy Manager of the American Bankers Association in 
charge of Agricultural Credit, assisted by Fritz J. Reu, Vice-President and 
Cashier of the First National Bank, Carthage, and Chairman of the Com- 
mittee on Agriculture of the Illinois Bankers Association, conducted a round 
table panel on Agricultural Credit. Later, Mark A. Brown, Vice-President 
of the Harris Trust & Savings Bank, Chicago, and a member for the Seventh 
Federal Reserve District of the National Defense Loan Committee of the 
American Bankers Association, discussed defense loans, and he was followed 
by an open forum led by Walter B. French, Deputy Manager of the Ameri- 
can Bankers Association in charge of Consumer Credit, on that subject. 

The representatives of the 800-odd banks in Illinois who were in atten- 
dance joined in the discussion and it was quite evident that any concern 
person in the State of Illinois who had any kind of credit standing whatever 
could be accommodated by the banks for his needs. The whole catalog 
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of governmental alphabetical lending agencies was discussed and the bankers 
very definitely went on record as being able to supply the needs of Illinois 
in competition with these government agencies. It was pointed out that 
the banks in the State have well over $2,000,000,000 of idle cash which 
should be in use to promote industry, trade and employment throughout 
the State. 

Following the conference the annual mid-winter dinner of 
the Association was held at the Palmer House in Chicago; 
as to this dinaer the announcement had the following to say 

The President of the Association, Charles R. Reardon, Vice-President of 
the First National Bank, Joliet, was toastmaster and Frank M. Totton, 
Vice-President Chase National Bank, New York, and Chairman of the 
Committee on Public Education of the American Bankers Association, 
roused the bankers to a realization of their obligation to carry their message 
to the people of the State, to assert their willingness to provide credit facili- 
ties in their communities and to organize their communities to protect 
themselves against further encroachment of centralized banking and credit 
control from Washington. 

——_ << 


Strike at the Universal-Cyclops Steel Corp., Settled 


A five-day strike of Congress of Industrial Organizations 
workers at the Universal-Cyclops Steel Corp., at Bridgeville, 
Pa., which has a $4,000,000 backlog of national Siteuss 
orders ended Feb. 5, Mick Vosel, President of Local 178 
Amalgamated Association of Iron, Steel and Tin Workers, 
announced, on Feb. 5. 

He said the strikers voted to accept a proposal to adjust 
grievances and demands for a 25% wage increase during a 
15-day “truce”. Federal and State conciliators will assist 
in the negotiations. 

The plant, which employs 1,400 and makes tool and 
ted steels, resumed operations on the late shift of 

eb. 5. 

—_——_—_—_. 


Strike at the Phelps-Dodge Copper Corp., Plant in 
Elizabeth, N. J. Settled 

Work was resumed on Feb. 3 at the plant in Elizabeth, 
N. J. of the Phelps-Dodge Copper Products Corp., after a 
strike begun Jan. 31 by Local 441, United Electrical, Radio 
and Machine Workers of America, C. I. O. affiliate, had 
threatened production of copper tubing for the Navy. 

Representatives of the union and management held their 
first conference on Feb. 3 at which, according to a union 
announcement, the reinstatement of 12 men dismissed since 
last November was discussed. The negotiators are ex- 
pected to take up the question of a contract in future meet- 
ings, scheduled for every other day. 

It was announced that the entire plant would work the 
next two Sundays, at time and a half wage rates, to make up 
for the two days lost in the strike. The union, which claims 
1,400 of the 1,600 workers, expects to bring about a National 
Labor Relations Board election soon. 

A previous reference to the strike appeared in our issue of 
Feb. 1, 1941, page 768. 


<i 
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Strike at the International Harvester Company’s 
Plant at East Moline, Illinois Settled 

The International Harvester Co. announced settlement 
on Jan. 26, of a strike at its East Moline, IIl., plant as 
Federal conciliators were attempting to settle three other 
strikes tying up defense industries and to end permanently 
, dispute threatening work stoppage in the key steel in- 

ustry. 
The 10-day-old East Moline strike had halted production 
of 1,400 employees on farm combines and threatened the 
troubled relations between the Farm Equipment Workers’ 
Organizing Committee (C. I. O.) and the Harvester Co., 
whose 25,000 employees are working on $10,000,000 worth 
of defense orders. 

The company announced that members of the independent 
union which called the strike and was later joined by the 
F. E. W. O. C. local, voted at a mass meeting to return to 
work immediately if the company would reopen negotiations 
on strike demands for higher wages, more favorable seniority 
regulations and abolition of piecework. 

Arvid Sheets, F. E. W. O. C. local President, announced 
after the vote that his organizations membership also would 
return to work, but added that the F. E. W. O. C. still in- 
sisted upon its own separate demands for corporation-wide 
recognition, higher wages and piecework elimination. 

A previous reference to the International Harvester strikes 
appeared in our issue of Feb. 1, 1941, page 768. 

—_———_g——— 


Federal Trade Commission in Annual Report Renews 
Recommendation for Amendment of Clayton Act 
Provision Prohibiting Acquisition by Corporations 
of Assets of Competing Corporations Tending to 
Create Restraint of Trade—Summary of Activities 

The Federal Trade Commission submitted to Congress on 

Jan. 3 its 26th annual report, covering activities during the 
fiscal year 1939-40. Renewing its previously repeated 
recommendations that Congress amend the corporate stock 
acquisition provision of the Clayton Act, the Commission 
pointed out that that provision (Section 7 of the Act) as it 
stands today is a practically impotent instrument to halt or 
reverse a steady trend toward consolidation of competing 
corporate entities, and the resultant concentration of eco- 
nomie power. As to these recommendations the Commission 
says: 
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Commission Rec dations 


The Clayton Act at present forbids the acquisition by corporations of 
the capital stock of competing corporations under circumstances tending to 
create monopoly or restrain trade. The Commission’s suggested amend- 
ment would prohibit also the acquisition of corporate assets under similar 
circumstances, in order to defeat circumvention of the existing law. 

The Commission points out that the acquisition of stock was forbidden 
in 1914 (the year the Clayton Act was passed), probably because it was the 
method then most commonly employed; that the prohibition of that method 
made the acquisition of assets the method most commonly employed since 
1914; and that if evil results be the criterion, the methods more recently 
employed should be forbidden. 


From the summary of its report, made publie by the Com- 
mission, we also quote: 

Substantial progress is reported in connection with Commission studies 
of corporate business statistics and accounting methods and practices. 

Under legal activities, the report shows favorable results in 42 out of the 
45 Commission cases reaching the Federal courts during the fiscal year and 
a continuing heavy volume of legal cases due in part to the false advertising 
and other provisions which were incorporated in the Federal Trade Com- 
mission Act by the Wheeler-Lea amendment of 1938. 

The Commission made almost 1,900 preliminary investigations in connec- 
tion with its legal cases, or an increase of about 250 over the last preceding 
fiscal year; issued 331 complaints in formal proceedings against companies, 
associations or individuals, alleging various forms of unfair competition or 
unfair, deceptive or other unlawful acts or practices; accepted 575 stipula- 
tions to cease and desist from various practices from parties against whom 
informal proceedings had been instituted, and issued orders to cease and 
desist from unlawful practices, which had been previously alleged in com- 
plaints, in a net total of 281 cases. 

Further Commission activities reported are the promulgation of trade 
practice conference rules for a dozen important industries; the review of 
some 300,700 newspaper and magazine advertisements and 685,000 radio 
broadcast continuities for possible misleading advertising matter; the 
receipt of export trade papers from 54 associations operating under the 
Export Trade (Webb-Pomerene) Act, whose exports in 1939 totaled more 
than $237,000,000, an increase of 47% over 1938; and preparation of some 
15 reports on the existence of monopolistic practices in certain American 
industries for the use of the Temporary National Economic Committee. 


General Investigations 

Corporation Reports—The Commission has collected and made public 
financial statistics obtained periodically from representative corporations 
in important industries, indicating significant facts and the general busi- 
ness trend, but without disclosing the data of any individual corporation. 
These reports, it is believed, will be of increasing value to the Government 
and to business, industry and the public. 

Accounting Methods and Practices—Field work was near completion in an 
investigation of accounting methods and prac. ices of American trade and 
industry conducted pursuant to a Commission resolution which stated the 
general objectives of the inquiry as (1) ascertaining how accounting prac- 
tices may be made to serve better the needs of business management and of 
the public in its relation to business; (2) providing legislative bodies the 
basis for guidance in the enactment and revision of legislation, and (3) mak- 
ing more effective the administration of existing legislation. 

Resale Price Maintenance—An investigation into resale price maintenance 
still in progress has developed facts concerning (1) the programs of trade 
organizations interested in the extension and enforcement of minimum 
resale price maintenance contracts and (2) the effects of the operation of the 
contracts upon consumer prices and upon the sales volume of commodities 
in both the price-maintained and non-price-maintained categories. 


General Legal Work 

Cases in the Courts—Comparatively few Commission cases reach the 
courts. Of the 42 court cases resulting favorably to the Commission, 25 
were appellate matters before the Un ted States Circuit Courts of Appeals. 
Two favorable decisions concerned violation of the brokerage provision of 
the Robinson-Patman Act, one of which provided a clear-cut ruling on the 
most important questions involved in interpretation and application of that 
provision. In ten candy lottery cases litigated the decisions were generally 
favorable to the Commission, although the Circuit Court overruled the 
Commission on jurisdictional grounds only in one such case, embracing 
lottery methods in intrastate commerce which were believed to injuriously 
affect interstate commerce. That case was later taken to the Supreme 
Court where it is now pending. In another case constitutionality of the 
Federal Trade Commission Act as amended by the Wheeler-Lea Act was 
unsuccessfully challenged. 


At the close of the fiscal year 1939-40 the Commission 
membership included: Ewin L. Davis, Tennessee, Chair- 
man; Garland S. Ferguson, North Carolina; Charles H. 
March, Minnesota; William A. Ayres, Kansas, and Robert 
E. Freer of Ohio. Otis B. Johnson is Secretary of the Com- 
mission. 

— 
Death of Horace C. Sylvester Jr., Vice-President 
Harriman Ripley & Co., Inc. 

Horace C. Sylvester Jr., Senior Vice-President and direc- 
tor of Harriman Ripley & Co., Inc., died on Feb. 3 at his 
home in Essex Falls, N. J., in the 57th year of his age. 
Born in 1884, in New York City, Mr. Sylvester was edu- 
cated at the Montclair, N. J., High School, from which, at 
the age of 17, he entered directly upon a career in Wall 
Street that was to establish him among the leaders of the 
country’s investment banking business. Regarding his 
achievements an announcement says: 

Mr. Sylvester started work as a junior in the employ of N. W. Halsey & 
Co. in December, 1901, winning steady promotion with that firm to 
become manager of its municipal bond department in 1914. Two years 
later, when the business of N. W. Halsey & Co. was absorbed by The 
National City Co., he became head of the municipal department of that 
company, being elected a Vice-President in 1918. 

During his association with the City Co., which lasted until he joined 
Harriman Ripley & Co., Inc., in 1934, Mr. Sylvester made this organiza- 
tion one of the largest originating and distributing organizations for 
State, county, municipal and provincial bonds in the country. 

Mr. Sylvester was active in introducing to investors bonds of the 
Federal Land banks and of the Port of New York Authority, with the 
financing of which he has been associated from the beginning. Upon 
organization of the Federal Land banks in 1917, he became immediately 
interested in the marketing of their bonds and was instrumental in 
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organizing the group which has since handled the financing for these 


institutions. The initial financing for the Port of New York Authority 
was under his direction, and the organizations with which he was identified 
had a large part in subsequent financial steps. Active markets for both 
Federal Land Bank bonds and Port Authority bonds were developed largely 
under his direction. 

From 1916 until his death Mr. Sylvester maintained an active interest 
in New York City’s financial requirements, and he was recognized as an 
authority on the city’s bonds and short-term issues. When New York 
City encountered difficulties in carrying out its regular financing program 
in 1931 and 1932, his wide knowledge of the city’s position and needs 
enabled him to suggest measures by which the difficult situation could 
be met successfully. The “four-year credit and budget plan,” adopted for 
the city in October, 1933, represented, in many of its provisions, ideas 
which he had suggested. - 

Mr. Sylvester also gave similar assistance evolving plans whereby the 
cities of Detroit and Chicago were able to meet financial difficulties 
resulting from failure of their tax collections. 

During his later years with the City Co., and subsequently with Harri- 
man Ripley & Co., Inc., Mr. Sylvester broadened his responsibilities to 
embrace the direction of all sales operations. He continued, however, to 
maintain an enthusiastic interest in State and municipal finance. 


Mr. Sylvester was known to his associates in Wall Street 
and to hundreds of investment bankers and dealers through- 
out the country as a man of almost limitless energies, of 
quick decision, and of great personal magnetism. 

Joseph P. Ripley, President of Harriman Ripley & Co., 
Inc., in expressing his sorrow at the death of Mr. Sylvester 
said: 

I am profoundly shocked by Mr. Sylvester’s death. He was deeply 
loved by all of us in Harriman Ripley & Co. He contributed greatly to 
the organization of his company and to the successful conduct of its 
business. We have lost a friend and associate whose passing brings keen 
sorrow to all of the officers and employees of this company. 


a 


Death of W. G. McAdoo, World War Secretary of 
Treasury and Former Senator—President Roosevelt 
Expresses Regrets—Burial Takes Place in Arlington 
National Cemetery 

William Gibbs McAdoo, former Senator from California 
and Secretary of the Treasury in President Wilson’s Cabi- 
net, died of heart disease on Feb. 1 in Washington. Mr. 
McAdoo, who was 77 vears old, was Chairman of the 
Board of the American President Lines at the time of his 
death. 

When informed of Mr. McAdoo’s death, President Roose- 
velt issues a statement praising his “many years of faithful 
service to the Nation.” His statement follows: 

I am deeply shocked to learn of the sudden death today of one of my 
oldest friends, William Gibbs McAdoo. I have known him personally since 
1912. It was only last Wednesday that he came to see me. 

I join with the entire country in mourning him as one who has given 
many years of faithful service to the Nation. My personal affection for 
him grew with the years. 


Funeral services for Mr. McAdoo were held at the 
Epiphany Episcopal Church, in Washington, on Feb. 3, and 
burial followed in Arlington National Cemetery. The 
President was represented by Captain Daniel J. Callaghan, 
his naval aide. The honorary pallbearers at the services, 
according to the United Press, were: 

Cordell Hull, Secretary of State; Jesse H. Jones, Secretary of Com- 
merce; Senators Alben W. Barkley, Democrat, Kentucky; Charles L. 
McNary, Republican, Oregon; Frederick Van Nuys, Democrat, Indiana; 
Claude Pepper, Democrat, Florida; Tom Connally, Democrat, Texas ; Homer 
T. Bone, Democrat, Washington; Kenneth McKellar, Democrat, Tennessee, 
and Warren _R. Austin, Republican, Vermont; Daniel C. Roper, former 
Secretary of Commerce; Bernard M. Baruch, New York banker and Chair- 
man of the World War Industries Board; Breckenridge Long, Assistant 
Secretary of State; Robert Wooley, former Director of the Mint; Thomas 
F. Woodward, Maritime Commission member; Leslie C. Garnett, former 
United States District Attorney; Russell E. Leffingwell, New York banker, 
and Henry F. Grady, former Assistant Secretary of State. 


Mr. McAdoo had served in the Senate from 1933 to 1938, 
having been defeated for reelection in the latter year. He 
then became Chairman of the steamship line; this was 
reported in our issue of Oct. 1, 1988, page 2030. 

The following summary of his career was reported in 
Associated Press Washington advices of Feb. 1: 

William Gibbs McAdoo’s early life was one of struggle and hardship, 
and he knew want and privation. A native of Marietta, Ga., he acquired 
a common school education and then attended the University of Tennessee, 
where he remained through his junior year. 

He retired to study law in Knoxville and was admitted to the bar in 
1884. Early in his law practice he was counsel for the Richmond & Dan- 
ville RR., and before he was 30 he obtained control of a depreciated street 
car line in Knoxville, beat away the wolves from its office door, headed 
off several impending receiverships, and finally put the road on its feet. 

When he came to Manhattan in 1892 he formed a law partnership with 
the late William McAdoo, who later was Police Commissioner and Chief 
City Magistrate of New York. They were not related. 

Mr. McAdoo lived for a time in New Jersey, and as he voyaged back and 
forth on the Hudson River ferries he turned his imagination to tunnels. 
The idea had been broached before, and a start had been made to construct 
a but engineering experts had turned it down as not commercially 

e. 

Despite this background, Mr. McAdoo organized the New York & New 
Jersey RR. Co. to construct a tunnel. He raised the money and completed 
the first tunnel. On March, 1904, he led a party through the completed 
aot Se the first man to walk from New Jersey to Manhattan under 

e river. 

All told, four tunnels were driven. Extension of the original plans in- 
volved organization of the Hudson & Manhattan RR., of which Mr. McAdoo 
became President. The “McAdoo Tubes” made the name of their executive 
known throughout the country as an organized, financier and administrator. 

Mr. McAdoo met Dr. Woodrow Wilson, then President of Princeton 
through his son, who was a student at the college. Later, when the 
educator turned politician Mr. McAdoo became his adviser on legielation 
dealing with business and finance. 
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Mr. McAdoo also worked hard for the election of delegates favorable to 
Mr. Wilson at the Baltimore convention of 1912 and during the cam- 
paign was named Vice-Chairman of the Democratic Nationa] Committee. 
When Mr. Wilson was elected to the presidency Mr. McAdoo was named 
Secretary of the Treasury in the Cabinet which took office March 4, 1913. 

Mr. McAdoo’s achievements as head of the Treasury were short of phe- 
nomenal. He disregarded the doubts of bankers and launched the Liberty 
Loan drives which raised billions of dollars to finance our part in the 
World War and aid the depleted treasuries of the Allies. He also devised 
the plan of selling war savings stamps, and this taught the idea of savings 
to untold numbers of citizens. ; 

Despite his arduous duties, he accepted another difficult assignment 
when he was named Director General of Railroads in order to prevent a 
transportation breakdown under the war strain. 

He resigned after the armistice and went into private law practice in 
Manhattan. He later moved to California. 

He became a formal aspirant for the Democratic nomination for the 
presidency in 1924, and the convention brought about a desperate struggle 
between his forces and those of Alfred E. Smith for the nomination. 
John W. Davis was named as a compromise candidate on the 103d roll call. 

He also played an important role in the nomination of Mr. Roosevelt in 
1932, and in the same year was elected to the United States Senate. 


ip. 
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Home Builders Institute of America Formed—-New 
Branch of National Association of Real Estate 
Boards to Seek Licensing of Home Builders 


The Home Builders Institute of America, an organization 
for those especially engaged in home building, was created 
in New Orleans by well-known home builders from all parts 
of the United States at a meeting held in New Orleans on 
Jan. 30 in connection with the annual meeting of the Na- 
tional Association of Real Estate Boards. Announcement 
of the action was made by the Association on Jan. 31. 
David D. Bohannon of San Francisco is President of the 
new organization, which succeeds the Land Developers and 
Home Builders Division of the National Association of Real 
Estate Boards. An announcement issued by the Association 
incident to the formation of the Home Builders Institute 
said, in part: 

The great program of defense housing, the increasing volume of low- 
cost houses demanded by the public, and the growing number of problems 
connected with materials and equipment for homes have created a demand 
for a national institute for the home builder adequate to represent his 
interests and to protect the home buyer. Leading home builders in the 
United States have enrolled as charter members. 

The Home Builders Institute, which succeeds the Land Developers and 
Home Builders Division of the National Association of Real Estate Boards, 
will undertake to present its program to the home builders, to Congress, 
and to the Federal agencies interested in this field. The licensing of 
home builders in the various States so as to eliminate incompetent and 
irresponsible builders is on the docket for immediate action. Conferences 
with manufacturers looking to the production of appropriate equipment 
for smal] houses at lower cost have begun. Until May 15 representative 
home builders throughout the Nation will be invited to become charter 
members of the new Institute. 


Reference to the New Orleans meeting of the National 
Association of Real Estate Boards was made in our issue 


of Feb. 1, page 7638. 
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New York Chapter of American Institute of Banking 
Commended by Clearing House Association for 
Services to Banking—Col. Jouett Addresses Annual 
Banquet 

A feature of the 40th annual banquet of the New York 
Chapter of the American Institute of Banking, held at the 
Hotel Astor, New York City on Feb. 1, was the presentation 
of an anniversary resolution adopted by the New York 
Clearing House Association commending the Chapter on its 
services to banking. J. Stewart Baker, Chairman of the 
Board of the Bank of Manhattan Co., representing the 
Clearing House, presented framed copies of the resolution to 
J. Leroy Dart, National President of the Institute and 
Clinton W. Schwer, President of New York Chapter. 

The speaker at the dinner was Col. John H. Jouett, Presi- 
dent of the Aeronautical Chamber of Commerce of America, 
Inc., who discussed what the aircraft manufacturing industry 
is doing for national defense. In the course of his remarks 
Col. Jouett said that the “‘industry’s output of flying equip- 
ment during the next 18 months will be an industrial mir- 
acle.”” He also said that he believes that the industry is 
producing war equipment at an encouragingly accelerated 
rate, that production will be adequate for our national de- 
fense and for Britain’s needs, and that American supremacy 
in the air is being made secure.” 


- 
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W. L. Willkie Expected to Return From England Today 
or Tomorrow—Will Report to President Roosevelt 
on Conditions in British Isles 

Following a two-week survey of conditions in England, 
Wendell L. Willkie departed by airplane from Bristol, 
England, on Feb. 5 bound for Lisbon, Portugal, on the first 
stage of his return trip to the United States. Mr. Willkie 
left Lisbon early Feb. 6 on the Dixie Clipper which will 
make the trip here via Africa and South America. He is 
expected in New York either today (Feb. 8) or tomorrow 
(Feb. 9). 

At his press conference yesterday (Feb. 7) President Roose- 
velt disclosed that his former Republican opponent will call 
at the White House soon a’ter his return to this country to 
give a first hand report on conditions in the beleaguered 
British Isles. Reference to Mr. Willkie’s departure for 





England was made in our issue of Jan. 25, page 618. 
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J.G. Winant Named by President Roosevelt as Ambas- 
sador to Great Britain—Nine Other Diplomatic 
Changes Announced 


President Roosevelt sent to the Senate on Feb. 6 the 
nomination of John G. Winant to be Ambassador to Great 
Britain succeeding Joseph P. Kennedy. Mr. Winant, a 
former Republican Governor of New Hampshire and former 
Director of the International Labor Office at Geneva, 
y area is expected to leave for England in about 10 

ys. 

The resignation of Mr. Kennedy as Ambassador was an- 
nounced in Washington on Dee. 1; this was reported in these 
columns of Dec. 7, e 3333. 

The President on Feb. 6 also announced the following 
additional diplomatic appointments and transfers, according 
tojthe Associated Press: 

Anthony J. Drexel Biddle of Pennsylvania, now Ambassador to Poland 
to serve also without additional compensation as Ambassador to the exiled 
Government in London of Belgium and as Minister to the Governments of 
Norway and the Netherlands. 

William Dawson of Minnesota, now Ambassador to Panama, to become 
the first Ambassador to Uruguay, heretofore a ministerial post. 

Edwin C. Wilson of Florida, now Minister to Uruguay, to become 
Ambassador to Panama. 

Clarence E. Gauss of Connecticut, now Minister to Australia, to become 
Ambassador to China. 

Nelson T. Johnson of Okalhoma, now Ambassador to China, to become 
Minister to Australia. Bert Fish of Florida, now Minister to Egypt, to 
become Minister to Portugal. 

Herbert C. Pell of Rhode Island, now Minister to Portugal, to become 
Minister to Hungary, succeeding John Montgomery, resigned. 

Alexander Kirk of Illinois, now Embassy counselor at Rome, to become 
Minister to Egypt. 

J. Pierrepont Moffat of New Hampshire, now Minister to Canada, to 
serve additionally without extra compensation, as Minister to the exiled 
Government of Luxemburg, now established in Canada. 
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Three New Members of New York State Chamber of 
Commerce 
At the monthly meeting of the Chamber of Commerce of 
the State of New York, held Feb. 6, the following were 
elected to membership in the organization: 
Jose M. Diaz, President, Preferred Havana Tobacco Co. 
Harry T. Klein, Executive Vice President, The Texas Co., and Ben- 
jamin Strong, First Vice President, United States Trust Co. 
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Association of Cotton Textile Merchants of New York 
Reelects Officers 


At a directors’ meeting of the Association of Cotton Tex- 
tile Merchants of New York, held on Feb. 4, the following 
were re-elected to office for the current year: 

W. Ray Bell, President. 

Saul F. Dribben (of Cone Export & Commission Co.), Vice-President. 

Charles A. Sweet (of Wellington Sears Co.), Treasurer. 


To serve with these officers as an Executive Committee 
were named: 

George M. Miller of Turner Halsey Co. 

George Nichols of Minot Hooper & Co. 

Robert T. Stevens of J. P. Stevens & Co. 


a 


Charles Harwood Inducted as Governor of Virgin 
Islands 


Charles Harwood of New York was sworn in on Feb. 3 
as Governor of the Virgin Islands, succeeding Lawrence W. 
Cramer, resigned. Mr. Harwood, a lawyer and former Dis- 
trict Judge in the Canal Zone, was named by President 
Roosevelt on Jan. 6, and the Senate approved the appoint- 
ment on Jan. 21. Regarding the inaugural ceremony, a 
cable dispatch from Charlotte Amalie, V. L, Feb. 3, to the 
New York “Times” said: 

Thousands of natives witnessed today the inaugural ceremony, at which 
Charles Harwood of New York was inducted as Governor of the Virgin 
Islands. The oath of office was administered by Federal Judge Herman 
Moore. The United States ship Beaver fired a 17-gun salute. A local band 
played a march while a Marine Corps group of honor presented arms. 

Governor Harwood, a friend of President Roosevelt, said in his inaugural 
address that the people of these islands were privileged in having a 
national defense program in progress at this time and urged their unfailing 
su 

“Our freedom, our liberty, our democracy were not lightly won,’”’ he 
said, ‘‘and unless we devote ourselves whole-heartedly to their perpetuation 
they will not be retained against the alien and eubversive forces now 
threatening their destruction.” 


The President’s nomination of Mr. Harwood was referred 
to in these columns Jan. 11, page 211. 
-- oF 


Guy T. Swope Takes Office as Governor of Puerto Rico 


Guy T. Swope took office on Feb. 3 as Governor of Puerto 
Rico in a ceremony held in San Juan. Mr. Swope, who is a 
former member of the House of Representatives from Penn- 
sylvania and former auditor of the island, succeeds Admiral 
William D. Leahy, who resigned to become Ambassador to 
France. President Roosevelt sent the nomination of Mr. 
Swope to the Senate on Jan. 6 (noted in these columns 
Jan. 11, page 211), and it was confirmed on Jan. 16. The 
following was reported in a United Press dispatch from 
San Juan, Feb. 3: 

Mr. Swope evoked cheers when he began his inaugural address in Spanish. 
However, he delivered the main part of it in English, stressing the im- 
portance of the island in the hemisphere defense program and the need for 
attention to problems of health, education and living standards. 





The Commercial & Financial Chronicle 


927 


With the new Governor in the reviewing stand were his wife, daughter, 
sons and a daughter-in-law, and a group of friends who came here from 
Harrisburg, Pa., for the inauguration. 


- 


Senate Confirms D. G. Acheson as Assistant Secretary 
of State—Also Approves O. S. Beyer as Member of 
Mediation Board and Senator Miller as District 
Judge 

The Senate on Jan. 31 confirmed the appointment of 
Dean G. Acheson to be Assistant Secretary of State. Presi- 
dent Roosevelt sent the nomination of Mr. Acheson to the 
Senate on Jan. 23 to succeed Henry F. Grady, resigned; 
this was mentioned in our issue of Jan. 25, page 620. Mr. 
Acheson, an attorney in Washington, D. C., was Under- 
Secretary of the Treasury from May to November, 1933. 

The reappointment of Otto S. Beyer as a member of the 
National Mediation Board was also confirmed by the Senate 
on Jan. 31. Mr. Beyer had been named by the President 
on Jan. 16 for the term expiring Feb. 1, 1944. 

Senator John E. Miller of Arkansas was nominated by 
President Roosevelt on Jan. 31 to be United States District 
Judge for the Western District of Arkansas. The Senate 
confirmed the appointment the same day. 


at 





National Association of Real Estate Boards Announces 
Committee Appointments for Year 1941 


Members of the Executive Committee of the National 
Association of Real Estate Boards and Chairman of its 
other committees for 1941, as appointed by Philip W. Knis- 
— Pa cee incoming President, were announced on 

an. 26. 

The Executive Committee, with Mr. Kniskern as Chair- 
man, Will be as follows: 

David B. Simpson, Portland, Ore., First Vice-President of the Associa- 
tion (ex officio) ; John C. Bowers, Chicago, Treasurer of the Association (ex 
officio) ; E. L. Ostendorf, Cleveland; John W. Galbreth, Columbus, Ohio; 
William T. Richardson, Santa Monica, Calif.; Amos G. Hewitt, New 
Haven, Conn.; J. Burrows Johnson, New Orleans, and Hobart C. Brady, 
Wichita, Kan.; Newton C. Farr, Chicago (as Chairman of the Finance 
Committee). 


In view of special demands on housing which are expected 
to develop in individual communities incidental to defense 
industries and other industrial expansion, the Association 
is creating at this time a new continuing committee on rent 
problems to assist in the development of good procedure for 
the solving of rent problems where they may arise. 

Regarding the other committee appointments, the Associa- 
tion’s announcement said: 

James C. Downs Jr., Chicago, former President of the Institute of Real 
Estate Management, professional branch of the Association in this field, 
has been appointed by Mr. Kniskern to be Chairman of the new committee 
which will work with governmental officials and agencies in the prepara- 
tion of reasonable and fair suggestions for the guidance of local com- 
munities where crowding may threaten or bring about unduly high 
rentals. 

Arthur W. Binns, Philadelphia, will continue as Chairman of the Com- 
mittee on Housing and Blighted Areas. 

Myers Y. Cooper, Cincinnati, former Governor of Ohio, who is head of 
the National Conference of Real Estate Taxpayers, will continue as Chair- 
man of the Association’s Committee on Real Estate Taxation. 

Boyd T. Barnard, Philadelphia, will be Chairman of the Comimttee on 
Rates, Rules and Customs. 

Clifford W. McKibbin, Lansing, Mich., will be Chairman of the Com- 
mittee on Realtors’ Legal Rights. 

Donald D. James, immediate past President of the Detroit Real Estate 
Board, will be Chairman of a committee on the special problems of real 
estate boards in metropolitan areas. 


The induction of Mr. Kniskern into office was referred 
to in these columns Feb. 1, page 763. 
———»>—- 


W. S. Schmidt Elected President of Urban Land 
Institute—Other Officers also Named at First 
Annual Meeting 


Walter S. Schmidt, President of Fred’k A. Schmidt, Inc., 
of Concinnati, was elected President of the Urban Land 
Institute at its first annual meeting held at the Palmer 
House, in Chicago, Jan. 25. The Institute was founded a 
year ago as a non-profit agency for research and education 
in the field of real estate. Other officers also elected at 
the first annual meeting were Frederick Bigger, Pittsburgh 
architect and city planner, Vice-President; Kenneth E. Rice, 
Vice-President of the Chicago Title & Trust Co., Treasurer; 
Herbert U. Nelson, Chicago, Executive Vice-President of the 
National Association of Real Estate Boards, Corporate Sec- 
retary, and Charles T. Stewart, Chicago, Administrative 
Secretary. 

Regarding the activity of the Institute during the first 
year of its existence, we take the following from an an- 
nouncement made available by the organization: 

In its first year’s existence the Urban Land Institute, under the leader- 
ship of nationally known specialists in real estate, city planning, invest- 
ments and civie activities, has taken important strides to pave the way 
for conservation of values in present business and residential areas of 
American cities. A survey of 221 cities undertaken early in 1940 revealed 
to the Institute the acute need for prompt and decisive action to retard 
the powerful forces affecting central business and residential areas. This 
preliminary survey has been followed by a series of intensive studies in 13 
representative cities in different parts of the country. Reports on these 
studies have been completed in Boston, New York and Cincinnati. Others 
will soon be completed in Chicago, Philadelphia, Cleveland, Detroit, 
Louisville, Des Moines, Richmond, St. Louis, Los Angeles and Milwaukee. 

For its work, which includes collection of information concerning urban 
trends, development of recommendations for conserving social and eco- 








928 


nomic values, and foundation work for education in land-use principles, 
the Institute depends upon membership dues, gifts, and endowments. 

Reference to the proposed meeting appeared in our Jan. 18 
issue, page 372. 

—__—_<g——_—_—__ 
S. T. Schicktanz to Head Motor Fuel Division at 
Northern Laboratory 

The appointment of Sylvester T. Schicktanz to head re- 
search on motor fuels from farm products in the Bureau 
of Agricultural Chemistry and Engineering was announced 
Jan. 27 by Dr. Henry G. Knight, Chief of the Bureau. Mr. 
Schicktanz comes to the Department of Agriculture after 
eight years in research at the Bureau of Standards and 
four years in the alcohol tax unit of the Bureau of Internal 
Revenue. The Agricultural Motor Fuels Division, which 
will be under his leadership, is a part of the Northern 
Regional Laboratory for Research on Industrial Utilization 
of Farm Products, at Peoria, Ill. 

~~ -- - —- 

Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Cana‘tian 
banks for Dee. 31, 1940, with the figures for Nov. 30, 1940, 
and Dee. 30, 1939: 
STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 

















OF CANADA 
Assets | Dec. 31, 1940| Nov. 30, 1940 Dec. 30, 1939 
Current gold and subsidiary coin— | . $ $ 
Pi Ph, cnchashebehdnvhooneoces 6,584,010 6,189,832 4,391,097 
PE idedbnededadedcatuusewe nod 3,635,088 3,686,863 4,610,569 
WB cccccccnscveesccccencsosene 10,219,098, 9,876,695) 9,001,666 
Dominion notes........-----.-------- ss)  steapatel  . sdbedinoce 
Notes of Bank of Canada.........-.-- 98,305,584 75,844,824 70,572,780 
Deposits with Bank of Canada..---.... 217,744,945) 231,193,497) 216,996,195 
Notes of other banks...........-.---- 3,976,614 3,167,612 5,439,307 
United States & other foreign currencies 28,890,247 27,651,818 34,917,792 
Cheques on other banks.-_......---..- 172,267,378) 121,091,028) 135,813,657 
Loans to other banks in Canada, secured, 
i ckctcssat setshiael hebben i sscusnnd 
Deposits made with and balance due 
from other banks in Canada...-_--_-- 3,290,079 4,299,370 4,084,860 
Due from banks and banking corres pond- 
ents in the United Kingdom... -..-__- 38,226,344) 40,088,487) 31,906,372 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
Te GED cacdonscosencecces 133,200,987} 151,511,858) 167,150,380 


Dominion Government and Provincial 
Government securities. ............. 1 288,439,598) 1,278,632 696) 1 353,343,277 
Canadian municipal securities and Brit- 
ish, foreign and colonial public se- 














curities other than Canadian_-_-_-_._-_. 143,705,219| 134,999,031} 170,815,346 
Railway and other bonds, debs. & stocks 98,868 256 98,824,940; 121,806,690 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufficient marketable value to 
Si icnttnidibthiesmeshesbdewons 40,278,985, 41,310,618 52,868,934 

Elsewhere than in Canada.........- 42,227,854) 35,324,392 48 661,689 
Other currents loans & discts.in Canada_| 998,674,961/1,021,276,282| 960,264,582 

PE icscctacccececosucccococe 130,616,915) 127,579,727) 147,160,322 
Se ee eR OE GEER ne! 8  _ctcaccesl pedeesecl  secescee 
Loans to Provincial governments - - . . - - 16,521,348 13,805,251 15,709,137 
Loans to cities, towns, municipalities 

and school districts ................. 92,391,840; 92,622,309) 111,916,976 
Non-current loans, estimated loss pro- 

| ea ae 5,985,754 6,115,095 8,309,502 
Real estate other than bank premises ___ 7,285,996 7,322,976 7,732,185 
Mortgages on real estate sold by bank_-. 3,562,164 3,597,366 4,025,425 
Bank premises at not more than cost 

less amounts (if any) written off__...- 70,567,420 70,493 647 71,893,288 
Liabilities of customers under letters of 

credit as per contra...............-. 67,548,645) 67,293,296 53,280,090 
Deposit with the Minister of Finance 

for the security of note circulation... _ 4,832,516 4,829,171 5,069,151 
Shares of and loans to controlled cos_. _. 11,116,432 11,415,563 11,311,479 
Other assets not included under the fore- 

GUE REN nadédeseccccesocccccess 1,857,888 1,858,917 1,909,318 

ee 3,730,603, 181|2,682 ,026,578/3,821,960,521 
TAabditities 
Notes in circulation.................- 83,788,640) 90,903,096) 90,061,563 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c_ 66,239,172 95,649,754) 129,544,258 
ee ee ee EE i ccnneneh 2 esesecesh — ecaneces| § _seeneece 
Balance due to Provincial governments _ 66,502,710 73,497 553 50,496,753 
Deposits by the public, payable on de- 

mand in Canada.............-..... 1,030,686,199| 962,492,339) 852,999,234 


Deposits by the public, payable after 
notice or on a fixed day in Canada. -_/|1,641,313,845) 1,625,878 ,423|1,741,058,768 














Deposits elsewhere than in Canada..--__. 404,593,122] 398,783,923) 474,477,916 
m other banks in Canada, 

secured, including bills rediscounted..; =§«_ --------| 0 ewenneee| 0 wee eee 
Deposits made by and balances due to 

other banks in Canada.............- 13,000,591 11,533,021 13,086,892 
Due to banks and banking correspond- 

ents in the United Kingdom----.-_.. 27,825,573} 26,265,133) 78,403,336 

Elsewhere than in Canada and the 

Es covercnckscencce 26,522,199) 26,842,630) 37,779,980 
p RE ETI ee 16, 43,013 330,457 
Acceptances and letters of credit out- 

IN in alta ne bie imaitentinmae 67,548,645) 67,293,296) 53,280,090 
Liabilities not incl. under foregoing heads 6,403,631 5,643,244 4,897,289 
Dividends declared and unpaid-_-.-..-... 1,488,926 2,263,055 1,423,473 
Rest or reserve fund.................. 133,750,000} 133,750,000) 133,750,000 
I 145,500,000} 145,500,000) 145,500,000 

5 8 Sy nee 3,715,180,277|3,666 338 ,525'3,807,090,063 





Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 


—>—__ 
National Conference of Real Estate Taxpayers to Meet 
in Washington on April 25-26 


The National Conference of Real Estate Taxpayers have 
invited all owners of real estate of the country to attend 
a meeting in Washington on April 25 and 26. The Confer- 
ence has called the meeting for two purposes: (1) to take 
bearings for the whole active movement for real estate tax 
adjustment which in April a year ago brought this body 
into existence, and (2) to help individual States chart a 
course, backed by coordinated effort of all groups con- 
cerned, to secure effective readjustment. It is said that 


pressure of preparedness costs heightens the importance of 
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obtaining a bearable tax’structure for States and munici- 
palities. Cooperating with the Conference are the National 
Association of Real Estate Boards, the American Farm 
Bureau Federation, the National Grange, the National Asso- 
ciation of Building Owners and Managers, the Mortgage 
Bankers Association of America, and the National Apart- 
ment Owners Association, with other like bodies expected 
to participate. 
—_<_—_ 
Farmers’ Cash Income in December Amounted to 
$837,000,000, Reports Bureau of Agricultural Eco- 
nomics—1940 Income Estimated at $9,094,000,000 


Cash income from farm marketings and Government pay- 
ments in December amounted to $837,000,000, compared 
with $801,000,000 in December, 1989, and the revised esti- 
mate of $942,000,000 for November, 1940, the Bureau of 
Agricultural Economics reported on Jan. 23. With con- 
tinued heavy marketings and slight advances in prices, in- 
come from both crops and livestock declined less than sea- 
sonally from November to December. Income from crops 
in December was only slightly larger than a year earlier, 
but income from all types of livestock and livestock prod- 
ucts was considerably higher. Government payments in 
December totaled $70,000,000, compared with $91,000,000 in 
December, 1939, and $79,000,000 in November. The Bureau’s 
announcement goes on to state: 

Income from farm marketings in December totaled $767,000,000, $57,- 
000,000 more than in December last year. Income from sales of crops of 
$233,000,000 was $3,000,000 higher than in December, 1939, increases in 
income from cotton, fruits and vegetables slightly more than offsetting 
declines in grains and tobacco. Income from livestock and livestock prod- 
ucts totaled $434,000,000, $54,000,000 more than a year earlier. The 
marked increase in income from livestock and livestock products was due 
largely to the relatively heavy sales of hogs and higher prices of cattle, 
butterfat, and eggs. 

The seasonal decline in income from farm marketings in December was 
somewhat smaller than usual. After allowing for seasonal changes, the 
index number of cash farm income increased from 79.5% of the 1924-29 
average in November to 84.0% in December. Income from grains declined 
less than seasonally as returns from corn sold and placed under loan were 
greater than usual for December. Income from meat animals, cotton, and 
tobacco was also slightly higher in December after allowance for the usual 
seasonal change. Because of the contra-seasonal advance in farm prices 
and increased marketings, income from butterfat and eggs increased instead 
of making the usual seasonal decline. 

Total cash farm income, including Government payments 
for 1940, is now tentatively estimated by the Bureau at 
$9,094,000,000. This estimate is based on the monthly esti- 
mates of income from January to December, and compares 
With $8,518,000,000 during the calendar year 19389. It was 
further pointed out: 

Income frem crops of $3,504,000,000 during 1940 was 8% hicher than 
in 1939. Income from all the principal groups of crops except tobacco 
was higher in 1940 than in 1939, with returns from grains and cotton 
showing the greatest percentage increases. Income from livestock and 
livestock products during 1940 totaled $4 824,000.000, 8% more than in 
1939. Income from meat animals and dairy products was substantially 
higher in 1940 than in 1939, and income from poultry and egas increased 
slightly. Government payments totaled $766,000,000, compared with 
$807,000,000 in 1939. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Feb. 6 for the transfer of a 
New York Stock Exchange membership at $28,000, un- 
changed from the previous transaction, Feb. 5. 

—_ oe_- 

Arrangements were made Feb. 7 for the transfer of a New 
York Stock Exchange membership at $26,000. 
o~—— 

Representatives of the New York and Philadelphia Chap- 
ters of the American Institute of Banking last night (Feb. 7) 
debated the subject, ‘‘Resolved, That the Nations of the 
Western Hemisphere should enter into a permanent union,” 
at the New York Chapter quarters in the Woolworth Build- 
ing. The meeting was a qualifying debate for national 
honors. 

The New York Chapter team, which argued for the 
affirmative, consisted of Frank B. Mitchell, of the Chase 
National Bank, and Arne W. Brogger, Seamen’s Bank for 
Savings, with Wendell M. Stevens, of Morris Plan Industrial 
Bank, as alternate. The Philadelphia debaters were George 
W. Geuder, of Tradesmen’s National Bank & Trust Co., 
John P. Adams, Girard Trust Co., and Robert E. Sellers of 
The Philadelphia National Bank, as alternate. 

Clinton W. Schwer, President of New York Chapter and 
with the Chase National Bank, presided. The judges were 
Prof. Paul G. Ryan, St. Francis College, Brooklyn, N. Y., 
Dr. C. Thomas Schettino, Port of New York Authority, 
and Wandell M. Mooney, Vice-President of Chemical Bank 
and Trust Co. 

— 


The National City Bank of New York on Feb. 5 opened 
its 70th Greater New York City branch, at 195 Broadway, 
in the American Telephone & Telegraph Building. This 
branch, to be known as the 195 Broadway Branch, will be 
in charge of Manager Edward L. Pierce, formerly of the City 
Hall Branch. The entire staff has been especially selected 
to handle the business and financial transactions such as 
may develop in this important section of lower Manhattan. 
Plans for the opening of this office were discussed in our issue 
of Feb. 1, page 771. 


——_@——— 
The National City Bank of New York will shortly merge 
its branch in Osaka, Japan, with its office in Kobe, due to 
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decreased business. It is also made known that the bank 
will close its branch office in Harbin, Manchuria. 


—— @——_ 
_ At a meeting of the board of directors of the Sterling Na- 
tional Bank & Trust Co. of New York, George B. Moran was 
lected Assistant Cashier and is located at the bank’s 42d 
Street and Lexington Avenue office. For the past seven 
years Mr. Moran has been associated with the Bank of the 
Manhattan Co. 
———_@——_- 

It was announced on Feb. 1 that Vincent F. Ostrom, 
Assistant Treasurer of the Colonial Trust Co. of New York, 
had gone to Florida for two weeks to visit the bank’s corre- 
spondents. 

—e——_ 

The Lineoln-Allianee Bank & Trust Co., Rochester, N. Y.’ 
was given permission by the New York State Banking De~ 
partment on Jan. 27 to reduce its capital stock from $5,440,- 
000, consisting of 40,000 shares of convertible preferred stock 
having a par value of $50 each, and 172,000 shares of com- 
mon stock having a par value of $20 each, to $5,360,000, 
consisting of 40,000 shares of convertible preferred stock 
having a par value of $50 each and 168,000 shares of common 
stock having a par value of $20 each. 


——oe—_-— 

The State Bank of Albany, Albany, N. Y., on Jan. 27 
was given approval by the State Banking Department to 
reduce its capital stock from $2,999,900, consisting of 6,666 
shares of preferred stock having a par value of $150 each and 
20,000 shares of common stock having a par value of $100 
each, to $2,000,000, consisting of 20,000 shares of common 
stock having a par value of $100 each. 

——o——— 

The‘ Sullivan County Trust Co., Monticello, N. Y., has 
received permission from the New York State Banking De- 
partment to increase its capital stock from $50,000, consist- 
ing of 1,000 shares having a par value of $50 each, to $60,000, 
consisting of 1,000 shares having a par value of $60 each, 
it is learned from the Department’s ‘‘Weekly Bulletin” of 


Jan. 31. 
a 

William C. Gormley has been elected a member of the 
board of managers of the Half-Dime Savings Bank, Orange, 
N. J., bringing to 11 the members of the board. Mr. 
Gormley is a partner in the firm of Stetson & Gormley, 
attorneys for the bank. 

—— Qe 

Announcement is made that the name of Mitten Bank & 
Trust Co., Philadelphia, has been changed to Mid-City 
Bank & Trust Co. In announcing the change, Frank J. 
MeGlinn, President, pointed out that the new name ‘‘more 
clearly expresses the broad, diversified type of banking and 
trust facilities offered by the bank.’’ Approval of the change 
in the name of the bank by stockholders was referred to in 
our issue of Jan. 18, page 375. 

Located on the southwest corner of Market Street and 
West City Hall Square, the bank at present serves more 
than 40,000 accounts and 8,000 safe deposit box renters. 
Total resources at Dec. 31, 1940 amounted to $9,670,035. 
Deposits totaled $6,911,171. Capital, surplus and undivided 
profits amounted to $2,146,239. Officers of the bank are 
Mr. MeGlinn, President and Chairman of the Board; 
Richard Curtis, Vice-President and Treasurer and Vice- 
Chairman of the Board; J. D. Henderson Jr., Vice-President; 
Thomas P. Cleary, Secretary and Assistant Trust Officer; 
H. P. Hauck, Trust Officer; N. T. Heath, Frank W. Davis, 
G. W. Jackel, R. R. Nyman, Assistant Treasurers; H. J. 
Eppinger, Assistant Secretary; F. W. Harvey, Comptroller; 
T. F. Loeffler, Title Officer, and Bernard J. Kelley, General 
Counsel. 

—oe— 


The Indiana Trust Co., Indianapolis, Ind., recently an- 
nounced the election of William C. Griffith as Vice-President 
and member of the board of directors. 








THE CURB MAR ‘ET 


Trading continued quiet and prices were generally toward 
lower levels during the fore part of the week. On Wednes- 
day the trend turned upward and a number of substantial 
gains were registered in the industrial section and in the 

referred group of the public utilities. In other parts of the 
fist the advances were less pronounced but there were a 
goodly number of fractional gains registered as the session 
ended. Aircraft stocks were quiet during the early part of 
the week but improved when the market advanced. Ship- 
building shares were unsettled and the paper and cardboard 
issues moved within a narrow range. 

Declining prices and a lower volume of sales were the out- 
standing characteristics of the curb market trading during 
the two-hour session on Saturday. The fluctuations were 
generally small with only about 20 stocks showing changes 
up to a point or more. Aireraft issues were fractionally 
lower except Bellanca and Beech which were unchanged. 
Oil shares declined all along the line. Shipbuilding stocks 
were inactive and most of the paper and cardboard issues 
were unchanged as the session ended. The transfers totaled 


approximately 55,000 shares with 209 issues traded in. 
Of these 29 advanced, 109 declined and 71 were unchanged 
at the close. 
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Curb stocks moved downward during a goodly part of the 
day on Monday. Industrial shares were weak, and while 
there were occasional movements against the trend in other 
sections of the list, the market, as a whole, was lower. 
Todd Shipyards was one of the strong issues and moved 
briskly upward during most of the day, closing at 88 with a 
gain of 114 points. Public utilities were generally unsettled 
and registered both advances and declines. Paper and 
cardboard shares were irregular, St. Regis com. and Inter- 
national Paper & Power standing unchanged, while St. 
Regis pref. was off 214 points to 75%. The aluminum stocks 
were quiet and there was only moderate activity apparent 
in the oil group most of which were down at the close. 

Lower prices were again the rule on Tuesday, and as the 
volume dropped to 79,425 shares, the declining trend of 
prices became more pronounced. Industrial stocks again 
led the downward swing but the public utilities displayed 
a moderately strong tone and a number of the more active 
issues in the latter group registered moderate advances. 
Oil stocks were firm and some of the trading favorites in 
this section reported moderate advances. Aircraft shares 
continued unsettled and moved within a narrow range, 
Vultee, Republic and Brewster declining, while Bell and 
Beech were fractionally higher. Paper and cardboard shares 
were down and the shipbuilding issues were quiet and in 
most cases unchanged. 

Stocks turned upward on Wednesday, and as the volume 
of sales gradually increased, the advances, particularly those 
in the industrial section, became more pronounced. The 
changes ranged up to 3 or more points and the transfers 
climbed up to 93,065 shares, against 79,425 on the preceding 
day. Colt’s Patent Fire Arms was one of the outstanding 
advances as it forged ahead 334 points to 77, and Aluminum 
Co. of America surged upward 3 points to 140. Shipbuild- 
ing stocks were unsettled, Todd om) img declining 2 points 
to 86, while New York Shipbuilding (founders shares) 
advanced 11% points to 244%. Paper and cardboard stocks 
were fractionally higher and the aircraft issues improved all 
along the line. 

Moderate gains were registered during much of the tradin 
on the New York Curb Exchange on Thursday. Industria 
shares and public utility preferred issues were the market 
leaders but there was a fair demand in other sections of the 
list and a number of the trading favorites recorded advances 
ranging up to 2 or more points. Oil stocks were unsettled, 
Standard Oil of Ohio pref. working up to new high ground 
for 1941 while Humble Oil and Gulf Oil were unchanged. 
Paper and cardboard shares were irregular and the aircraft 
issues moved within a narrow channel with the advances and 
declines about evenly balanced. In the shipbuilding section 
New York Shipbuilding (founders shares) moved ahead 14% 
points to 26 but Todd did not appear on the tape. 

On Friday the market worked irregularly lower due in 
part to week-end profit-taking. There were a few advances 
seattered through the list but most of these were amoog the 
slow moving stocks and the changes were without special 
significance. Aircraft shares were unsettled, Brewster and 
Vultee recording fractional gains while most of the active 
members of the group did not appear on the tape. Ship- 
building issues were quiet and most of the paper and card- 
board stocks were unchanged at the close. As compared 
with Friday of last week prices were slightly higher, Alumi- 
num Co. of America closing last night at 140% against 


137 % on Friday a week ago, Babeock & Wilcox at 27 inst 
261%, Gulf Oil Corp. at 33% against 3214, and Uni Shoe 


Machinery at 58 against 574. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Feb. 7, 1941 Shares) Domestic | Government| Corporate Total 
Saturday ....scccss- 52,590| $465,000 £1,000 $6,000 $472,000 
BS ccostsasuce 87,085 758,000 8,000 22,000 788,000 
WS ocastndeed 78,825 781,000 6,000 38,000 825,000 
Wednesday _...-.-.-- 92,300} 1,022,000 6,000 10,000} 1,038,000 
PE cccdteaned 76,945 744,000 4,000 16,000 764,000 
PUG SvéScaaeciel 82,135 743,000 5,000 4,000 752,000 
ee 469,880' $4,513,000 $30,000 $96,000' $4,639,000 
Sales at Week Ended Feb. 7 Jan.1to Feb.7 
New York Curb 
Exchange 1941 1940 1941 19°0 
Stocks—No. of shares - 469,880 836,870 3,017,928 4,282,346 
Bonds 
OEE... -cinainnode $4,513,000) $6,616,000 $30,187,000 $48,178,000 
Foreign government. - 30,000 29,000 223,000 366 ,000 
Foreign corporate _ _-.. - a 114,000 399,000 565,000 
CO OOO $4,639,000' 6,759,000 $30,809,000 £49,109,000 














ENGLISH FINANCIAL MARKET—PER CABLE ™ 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Feb. 1 Feb. 3 Feb. 4 Feb. 5 Feb. 6 Feb. 7 

Silver, per oz.. Closed 23 5-16d. 235-16d. 23 5-16d. 235-16d. 234. 
Gold, p.fineoz. 168s. 168s. 168s. 168s. 168s. 168s, 
Consols, 24%- Closed £77% £77% £77% £77% £77% 
British 3% % 

War Loan... Closed £103% £103 % £103 13-32 £103 7-16 £103% 
British 4% 

1960-90. ..-. Closed £113% £113% £113%1 £113% £113 % 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


BarN.Y.(For.) 34% 34% 34% 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 





930 
COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a — ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 


indicate that for the week ended today (Saturday, Feb. 8) 
clearings from all cities of the United States from which it is 
possible to obtain weekly clearings will be 23.6% above those 
for the corresponding week last year. Our preliminary 
total stands at $6,187,174,564, against $5,007,531,365 for 
the same week in 1940. At this center there is a gain for 
the week ended Friday of 27.2%. Our comparative sum- 
mary for the week follows: 




















Clearings—Returns by Telegraph Per 

Week Ending Feb. 8 1941 | 1940 Cent 
in nen adie indei $2,775,968,797 | $2,182,288,034 | +27.2 
Eo ina kebnibaneesuhenaenne 277,422,167 227,190,852 | +22.1 
eS 384,000,000 314,000,000 | +22.3 
BOSGOB . - ccccccccccccc cocccceseces 212,910,665 168,324,418 | +26.5 
TRGENS CU co cccccvesscccsccccsccs 78,646,668 64,600,549 +21.7 
hs AEE.. « manccenccccsencccccoesose 85,100,000 64,300,000 | +32.3 
POD... .onsbnendoongeséons 138,618,000 110,606,000 | +25.3 
PSS ees 147,622,444 95,161,366 | +55.1 
ite a wieitichambeenqushinmbinimmbes 109,316,531 73,798,616 | +48.1 
Oe eee 96,118,723 75,639,587 | +27.1 
SE sc cctutbctiecivosudsvonens 75,062,312 54,521,860 | +37.7 
Eleven cities, five days.......-..-.- $4,380,786,307 | $3,430,431,282 | +27.7 
Other cities, five days......-..-...--.. 858,525,830 709 636,640 | +21.0 
Total all cities, five days.......-..- $5,239,312,137 | $4,140,067,922 | +26.6 
AE GER, GEO GRE occsn ncocccedcorsee 947 862,427 867 ,463 443 | +9.3 
Total all cities for week _........... $6,187,174,.564 | $5,007,531,365 +23.6 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 1. 
For that week there was a decrease of 2.5%, the aggregate 
of clearings for the whole country having amounted to 
$6 417,554,029, against $6,582,804,485 in the same week in 
1940. Outside of this citv there was an increase of 11.7%, 
the bank clearings at this center having recorded a loss of 
12.1%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
ue that in the New York Reserve District (including 
this city) the totals show a loss of 11.9%, but in the Boston 
Reserve District the totals show a gain of 5.6% and in the 
Philadelphia Reserve District of 13.0%. In the Cleveland 
Reserve District the totals are larger by 13.5%, in the 
Richmond Reserve District by 17.6%, and in the Atlanta 
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aggregate $26,€86,957 313. In the New York Reserve Dis- 
trict the totals register an increase of 4.4%, in the Boston 
Reserve District of 9.2%. and in the Philadelphia Reserve 
District of 12.3%. The Cleveland and Richmond Reserve 
districts enjoy an expansion of 20.1% each and the Atlanta 
Reserve District of 21.6%. In the Chieago Reserve District 
the totals record a gain of 12.4%, in the St. Louis Reserve 
District of 20.7%, and in the Minneapolis Reserve District 
of 6.8%. In the Kansas City Reserve District the totals 
are larger by 11.3%, in the Dallas Reserve District by 


12.4%, and in the San Francisco Reserve District by 10.7%. 





























January, January, |Inc.or| January, January, 
1941 1940 Dec. 1939 1938 

Federal Reserve Dists. < ¥ % $ s 
Ist Boston. _..14cit 1,337,446,660| 1,224,282,788] +9.2] 1,088,221,162) 1,040,853,818 
24 New York..15 “ 15,249,285,248] 14,602,865,529) -+-4.4] 15,104,707,296) 13,892,425,336 
3d Philadeiphial7 “ 2,144,372,57@| 1,909,291,609] +123] 1,666,112,060| 1,568,522,305 
4th Cleveland..18 “ 1,722,477,331) 1,434,455,953] +20.1/ 1,237,461,027| 1,205,613,762 
5th Richmond... 9 “ 805,264,503 670,470,456] +-20.1 566,830,520 561,646,519 
6th Atianta....15 “ 1,001,772,865 623,712,684| +-21.6 726,279,963 678,083,426 
7th Chicago....31 “ 2,659,868,665| 2,365,612,409) +12.4] 1,962,221,274) 2,014,686,341 
8th St. Louls... 7 “ 797,589,029 660,802,806] +-20.7 593,331,249 594,602,392 
9th Minneapolisi6 ** 504,939,244 472,768,059} +6.8 412,700,149 408,602,367 
10th Kansas City18 “ 877,£99,316 788,777,297| +-11.3 751,317,572| 741,394,083 
11th Dallas... - _ = 644,555,321 573,567,192) + 12.4 514,231,377 495,607,186 
12th San Fran...19 “ 1,284,117,465] 1,160,360,526) +10.7] 1,048,674,319) 1,031,568,784 

, 191 cities} 29,029,588,225) 26,686,957,313] +8.8| 25,692,147,968| 24,240,611,319 
Outside N. Y. City... 14,344,488,181| 12,620,142,672| +13.7| 11,076,265,314| 10,828,499,072 
Canada.......- 32 cities! 1,624,413,269'! 1,403,020,656! +15.8' 1,377,474,1971 1,358,095,433 





Our usual monthly detailed statement of transactions on 


the New York Stock Exchange is appended. 


for January in 1938 to 1941 are given below: 


The results 





Description 


Month of January 





1941 


' 1940 


| 
| 


1939 | 


1938 





Stock, number of shares - - - 
B 


13,312,960) 15,990,665, 25,182,350) 24,151,931 


‘onds 
Railroad and miscell. bonds. {$212,637 ,000/$120,903,000 $131,490,000 $128,981,000 





Foreign government bonds..| 15,643,000| 20,254,000, 20,540,000) 20,576,000 
U.8. Government bonds. - -- 2,707,000, 3,760,000 7,581,000, 16,353,000 
Tees DOE, ..0+n0sacesKe '$230,987,000 $144,917 ,000 $159,611,000 $165,910,000 





The volume of transactions in share properties on the 
New York Stock Exchange for the month of January of the 
years 1938 to 1941 is indicated in the following: 





1941 
No. Shares No. Shares 


} 
| 1940 


1939 | 


1938 


No. Shares | No. Shares 





Month of January 


13,312,960! 


15,990,665 25,182,350 


24,151,931 





The course of bank clearings at leading cities of the country 
for the month of January in each of the last eight years 
is shown in the subjoined statement: 


Reserve District by 20.7%. 


In the Chicago Reserve Dis- 


BANK CLEARINGS AT LEADING CITIES IN JANUARY 









































trict the totals record an improvement of 13.9%, ia the St. (000,000 1941 1940 1939 1938 1937 1936 1935 1934 
; ; i ( ; ' ; omitted) $ $ $ $ $ $s bd 
Louis Reserve District of oo 57 a in the Minneapolis ge oP 14,685 14,067 14,616 13,412 17,523 16.787 16,207 13,552 
a A oe of 2.2%. (ta : e pyc Reserve  Chicago....--.-....-- 1,539 1.451 1,207 1,262 1.484 1.219 1.114 ‘822 
istrict there is an increase of 15.é in 1S BOMROR . « -cccsnccccces 1,128 1,036 918 879 1,154 1,051 886 859 
Di tri t f di Ss To» a the Dallas Re erve Philadelphia... .....-- 2,039 1,816 1,579 1,483 1,742 1,629 1,408 1,119 
istrict o 5.4%, and in the San Francisco Reserve District i eae 440 389 354 357 392 352 309 276 
of 7.2%. Pitteburgh pic udid-o whi 713 561 492 481 647 479 408 3465 
s . - ry) * an Francisco .-........ 665 596 5 646 592 506 434 
_In the following we furnish a summary bv Federal Reserve  gaitimore. 2 400 «-8430«376—i370C808SBT) 887808 
districts: CE, cccsoddédned 304 269 240 239 247 222 198 168 
SUMMARY OF BANK CLEARINGS Kanees City........-- 467 410 383 378 417 399 330 276 
— — Ge. nt occnssges a 456 374 ois 399 318 270 + 
“ Minneapolis. .....-.-.-. 14 293 256 2 270 231 207 1 
Week Ended Feb. 1, 1941 1941 1940 Dec. 1939 1938 New Orleans......-..- 209 189 172 166 166 137 113 447 
cot ae ee St ititnindnndanuee 682 507 420 418 522 451 375 278 
Federal Reserve Dists. $ so % y $ BAIN. . oon ncccaces 205 164 152 146 121 #135 «2114S 
lst Boston....12 cities} 291,008,591) 275,537,858) +5.6] 259,312,000] 244,731,935 tea 143 133 131 123 125 133 114 114 
2d New York..13 “ 3,572,756,243| 4,053,424,944] —11.9] 3,722,995,768] 3,170,584,907 aan 58 54 46 43 52 47 37 36 
3d PhiladelphialO “ 480,478,126 425,270,135) +-13.0 395,249,303 ae eee 104 99 89 88 93 79 65 49 
4th Cleveland..7 “ 360,630,649 317,617,249] + 13.5 290,114,438 261,594,714 175 158 132 134 162 139 124 110 
6th Richmond..6 “ 171,051,543 145,508,166] + 17.6 135,929,483 129,394,791 126 120 102 103 107 99 87 20 
6th Atlanta... ° 204,241,623 169,728,037) +-20.7 158,656,751 151,748,438 . 141 130 123 121 130 112 95 46 
7th Chicago....18 “ 575,352,128} 605,144,822) +13.9 426,737,123 434,848,256 Indianapolis 104 95 R4 76 81 73 60 53 
8th St. Louls...4 “ 172,741,144 144,701,124] + 19.4 137,960,743 134,156,545 Richmond 2 217 184 160 166 183 145 131 119 
9th Minnea ped 104,808,916 102,527,748] +2.2 88,357,242 82,804,400 SII. canunisosies 145 101 81 R4 88 73 67 59 
10th Kansas City10 “ 140,988,993 122,248,592) + 15.3 124,828,150 121,821,395 agai reales 202 166 145 140 142 132 103 92 
11th Dallas... ” 74,002,805] 70,966,162} +5.4) 64,742,194) 62,568,295 Sait Lake City........ 81 74 6 63 66 59 54 44 
12th San Fran...10 “ 268,093,168} 250,139,658} +7.2) 224,585,013 213,657,425 ER ae 66 55 49 50 56 55 50 37 
Total....... 113 cities} 6,417,55+,029) 6,582,804,485} —2.5| 6,029,524,208) 5,375,404,627 ‘ 20 ¢ ‘ 
ty 029,524, 376,408, ee eee” 25,944 23,985 23,243 21,877 27,320 25,405 23,669 20,137 
Outside N. Y. City...-. 2,964,019,607) 2,653,693,221) +11.7] 2,429,071,423) 2,318,424,538 Other cities.......---- 3.086 2.702 2.449 2,364 2,538 2,190 1,954 1,256 
Canada -------- 32 cities! _ 303,362,342) _300,366,742/_+1.0!___ 341,7/6,070i__ 345,998,670 Oe ae. 29,030 26,687 25,692 24,241 29,858 27,595 25,623 21,393 





We also furnish today a summary of the clearings for the 
month of January. For that month there was an increase 
for the entire body of clearing houses of 8.8%, the 1941 
aggregate of clearings being $29,029,588,225 and the 1940 


Outside N. ¥. City__--14,344 12,620 11,076 10,828 12,335 10,808 9,417 7,840 
We now add our detailed statement showing the figures 


for each city separately for January and for the week ended 
Feb. 1 for four years: 








CLEARINGS FOR JANUARY, AND FOR WEEK ENDED FEB. 


1 FOR FOUR YEARS 
































Month of January | Week Ended Feb. 1 
Clearings at— | 
Inc. or Inc. or 
1941 1940 Dec. 1939 1938 | 1941 1940 Dec, 1939 1938 
$ $ $ s % $ $ 
First Federal Reserve District |—Boston— % ’ ‘ 

Maine—Bangor..-.............. 2,835,026 2,440,852) +16.1 2,174,348 2,321,595 567,722 736,605| —22.9 690,863 603,261 

DOING. «6 cocacncccscsccscce 10,846,525 9,186,123) +18.1 9,615,640 9,249,011 2,591,391 1,915,544) +35.3 2,074,073 084, 
BMiaes.— Boston. ...............- 1,128,466,283| 1,035,994,757| +8.9| 918,450,810) 878,933,498|| 248,828,153) 232,380,740) +7.1| 220,547,799) 207,132,401 
a eee 3,427,179 3,282,719} +4.4 2,974,899 2,744,676 674,625 611,324) +10.4 562,904 615,186 
Holyoke. ....------..---.--.- 1,848,302 1,741,320) +6.1 1,510,948 [Acc «| cebdeekal . cquaperhe emos| | esemesec] <ascense 
IE nw wee cen wcncccccccccce 1,839,246 1,836,541) +0.1 1,859,420 1,840,128 337,773 375,023) —9.9 333,719 374,260 
DOO MONG. concn ccccccecce 3,428,775 3,214,397) +6.7 3,643,396 2,731,585 623,579 607,104) +2.7 620,556 715,501 
DhGnhwknereennenene 16,472,79 15,957,250! +3.2 14,758,069 13,660,635 3,458,759 3,485,135, —0.8 3,112,797 3,119,347 
Beak Ubi atta inci th taans 10,926,294 10,139,492) +7.8 9,104,123 8,651,743 2,310,434 2,164,221; +6.8 2,055,136 1,893,508 
Conn.— Hartford... ............ 66,001,176 54,689,796) +20.7 49,044,263 49,759,771 12,966,131 14,783,723| —12.3|} 13,222,818) 11,308,135 
BT BER e chi sadccaccencecese 22,921,911 22,911,008) +0.1 19,588,717 18,150,98 4,930,027 5,420,428} —9.0 5,095,524 4,344,414 
bs Pe eee 7,388,600 6,707,000} +10.2 6,981,400 Re.  wéatesenl _  -ghasese saccl _saakeees| _ secssene 
R. I.— Providence... ........... 58,399,700 53,628,100} +8.9 46,165,100 43,429,000 13,145,600} 12,502,400) +5.1 10,438,300} 12,139,300 
N. H.—Manchester...........-.. 2,644,852 2,553,433) +3.6 2, ,029 2,023,503 574,397 555,611; +3.4 563,511 452,039 
Total (14 cities). .....-.....--. 1,337,446,660| 1,224,282,788| +9.2) 1,088,221,162) 1,040,853,818|| 291,008,591| 275,537,858; +5.6| 259,318,000) 244,781,935 
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Month of January | Week Ended Feb. 1 
Clearings at— 
| Inc. or Inc. or . 
1941 1940 Dec. 1939 1938 1941 1940 Dec. 1939 1938 
3 $ $ 
Second Federal Reserve Distr|ict—New Yor|k— ° > ° . * : ’ 

ee (eee 33,560,182 40,172,567; —16.5 59,730,117 41,242,472 5,708 665 8,807,130) —35.2 15,115,072 6,255,824 
INOS 6d tcdescccncvad 5,867,192 5,565,133; +5.4 5,154,694 4,982,847 1,186,293 2,247,180| —47.2 1,927,817 2,341,148 
PDs notidubababoapapesind 174,877,847 158,045,420, +10.7 132,399,643 133,705,264 39,800,000 35,500,000) +12.1 31,700,000 30,500,000 
Elmira... -.- intekwtinthiidenieitte & 3,021,378 2,297,892) +31.5 '309,151 2,518,107 724,482 682,029} +6.2 30,570 1,047,082 
re aye 4,798,186 3,825,295) +25.4 3,190,441 2,946,123 892,183 912,746) —2.3 673,677 702,412 
J Ee ee 14,685,100,044|14,066,814,641| +4.4/14,615, 17% 654) 13 ,412,162,247/|/3,453,534,422/3,929,111,204) —12.1/3,600,452,785|3,056,980,089 
PIE db bdsddcccsesecccas 43,645,238 40,487,477, +7.8 3,264 35,429,518 9,911,588 11,236,217; —11.8 9,925,578 10,337,099 
Gs oddéimiiscwoncesesiis 22,636,780 21,737,558 +41 17°732:373 18,158,838 5,689,250 7,427,986) —23.4 5,700,124 5,748,994 
, a ara 4,465,592 3,911,938; +14.2 3,235,455 Xf. eee Pre ese Lil’ °° Gib seap 4 See 
Westchester SN dn ccctwea 16,727,489 17,273,021; —3.2 16,653,337 15,933,098 3,292,250 4,294,072) —23.3 4,800,729 4,194,371 

Conn.—Stamford.-............. 21,822,658 21,663,532) +0.7 17,150,223 17,350,428 4,774,436 4,159,742} +14.8 4,093,815 4,176,962 

MN. J.--Biemteialt.. .........---. 1,996,041 2,045,332) —2.4 1,891,520 1,808,516 423,234 581,912) —27.3 690,772 563,862 
Newark... ......-.---------- 91,229,226 83,913,642) +8.7 72,257,197 78,640,691 21,299,043; 22,119,776} —3.7 22,558,270 23,054,890 
PO Bs Bic dnccedsdccece 136,184,950} 131,868,221; +3.3| 116,962,223) 126,032,870|| 25,520,397) 26,344,950; —3.1) 24,726,559] 24,682,224 
QE cstcecceccsceccoese 3,352,445 3,243,860) +3.3 4,025,004 4,311,045 Cr PRR f° eS aire sttsal ~ skteeuessat! -- Ta 
Total (15 cities) ..........-... 15,249,285,248/14,602,865,529| +4.4)15,104,707,296/13,898,425,336||3,572,756,243/4,053,424,944| —11.9/3,722,995,768|3,170,584,957 
Third Federal Reserve Distric|t—Philadelp hia— 

Pennsylvania—Altoona.__.....-- 2,411,988 2,034,220) +18.6 2,193,533 1,829,107 675,926 484,535) +39.5 449,977 477,434 
ME iecccecccccccnasss 4,080,383 2,204,568) +85.1 y2,314,150 *1,500,000 1,136,883 776,983) +46.3 510,421 542,262 
St titeienahadgiobadema 1,923,444 1,577,008; +22.0 1,557,653 1,488,149 410,024 395,365) +3.7 411,510 330,006 
nitihninah omaaicinilts a 10,844,627 10,067,408} +7.7 9,523,085 ae Se a ee cacal “senewacet- -i danas 
| NE eee 6,001,103 5,617,506) +6.8 5,668,502 4,983,730 1,310,117 1,335,595) —1.9 1,311,747 1,032,481 
OS eee 2,317,010 2,116,655) +9.5 1,763,856 OS a ee: eee ee cnet  . epadveesl senekeen 
ET IE EE 1,823,018 1,849,753; —1.4 1,680,986 ase ~ ieekce nt << pahekies bene! .--sebeontel 2) ddddteee 
nin on 0 bbbieian bas 2,039,000,000/ 1,816,000,000) + 12.3) 1,579,000,000) 1,483,000,000|| 467,000,000} 412,000,000} +13.3} 383,000,000} 356,000,000 
DM anbesanténccsscackee 7,777,720 6. 13,941 +14.1 ,893,196 6,466,896 1,388,914 1,391,688; —0.2 1,336,319 1,408,553 
Ds tate Cebconnddbasad 11,415,896 11,779,633} —3.1 10,264,201 9,789,480 2,323,895 2,775,359) —16.3 2,909,889 2,257,497 
PP dnsvéstdhaoceneas 4,891,300 4,519,980} +8.2 4,752,994 4,010,776 981,498 920,223) +6.7 935,819 933,758 
> ONE ay ae 6,428,539 5,656,739) +13.6 5,140,744 5,975,383 1,399,669 1,419,587, —1.4 1,110,921 1,558,885 
ase 1,297,282 1,234,018} +65.1 1,077,923 Re | -eunedsaat” “debeeeas este: - - estvanedas'~ Gane 
a at 546,662 814,523) —32.9 550,759 tt” ~ ceiensael dementias éosah, — wesenecct? "eed 
EEA a eae 2,766,320 2,548,043) +8.6 2,492,732 ES I, tae Bee CH See stnet - odweunast — eee 

Delaware— Wilmington --_-_-._..--- 19,927,186 16,702,614) +19.3 13,569,636 Tee  “Stacdaacl  ‘odineate bebal °-* eemaees)-» Ree 

New Jersey—Trenton.-_......--- 20,920,100 17,755,000} +17.8 17,668,110 18,458,300 3,851,200 3,770,800} +2.1 3,272,700 2,912,000 
nee GE Ge bb cdi nw dicaee 2,144,372,578) 1,909,291,609| +12.3) 1,666,112,060| 1,568,522,305|| 480,478,126) 425,270,135) +13.0| 395,249,303) 367,452,876 
Fourth Federal Reserve Distr ict—Clevelan|d— 

GR ER ci cktcaccccssnoka 11,958,697 9,813,916, +21.9 8,419,808 9,691,141 2,398,886 1,925,392) +24.6 1,614,048 1,971,482 
ES Grae 303,693,316 269,137,184) +12.8 239,668,093 239,479,763 67,167,178 60,149,628) +11.7 53,453,675 53,723,759 
RS ER oe pean 548,811,493 456,430,775) +20.2 374,291,946 344,936,700|| 120,243,719) 103,553,558) +17.2 89,018,769 74,246,180 
eh dacan in ts ata tedtn tested 49,472,700 45,351,100); +9.1 40,846,600 49,564,200 9,796,300 10,390,600| —5.7 11,291,100 11,105,700 
7 Serer 2,529,532 1,927,431) +31.2 1,957,760 BF ere Ree ee ance  -eebebieel apenas 
Dh ddd tedinube aimed | 1,099,630 920,163) +19.5 846,273 Lda *  . Aetibeecl -aibamile aesst >semeeeuenl” ledéiaaes 
I la oc lata diets db destinies | 8,612,337 7,918,607 +8.8 6,871,276 6,515,018 1,669,499 1 "685. 663; —1.0 1,268 ,935 1,368,038 
yO, ee eee | 12,678,976 13,015,315) —2.6 9,802,692 9,368,061 2,509,917 2,443,495) +2.7 1,862,709 1,979,911 
Dt tthbipancedbbuamen ad | 5,788,919 5,098,413) +13.5 4,603,102 Cee!) Pee 2 | ae ee atthe”  -eseheecs|. ‘saubdedca 
WEE ciésbwadacdamesciousa 24,616,704 20,236,965) +21.6 18,055,379 Be eeeeett”  eledBboaal *! sdeebShs eoudh | - eneewnin itbdns 

Pa.—Beaver County .......-----. 1,129,066 1,473,356, —23.4 781,013 | EN ESSE SP ae ER ehéiek) -\aadweaenl «. Gewese 
Re RR ee ee 452,549 423,191 +6.9 366.333 See. |. “wit cael -akenbedd test  §ebbebbenl: )bgbcbdes 
D+ ccnbgnucescabecce 817,912 656,744) +24.5 794,465 BO EN Sean ae ee ae PS ee <a 
EE een ie 483,076 561,223,791) +27.0 492,161,022 480,543,232), 156,845,350) 137,468,913) +14.1) 131,605,202) 117,199,644 
tittn) dovbetasnthdbenbant 8,066,512 7,409,152) +8.9 6,768,453 Soe - Gaiaedeul ’ ~ adebbdace sudaly*’ cawessenl!” ! gubbonns 
GPa baen deebesaoe epee 9,820,471 13,472,482 —27.1 10,897,213 EER LS eee oe: ae stant. .,.aacascas *'! wien 

a eee 13,373,687 13,503,048 —1.0 13,783,283 8 RC he ne ae ecbeh . gecdenes..2! | aeehneen 

Wc CPE cs cocncecddsend 7,071,754 6,444,325} +9.7 6,546,316 ae) ceaphabal >” dieabbod cident. \~ddieiahan dann ?* "histatins 
Patel (36 citiel) 0c cadeccecnes 1,722,477,331| 1,434,455,958| +20.1| 1,237,461,027| 1,205,613,762|| 360,630,849) 317,617,249) +13.5| 290,114,438] 261,594,714 
Fifth Federal Reserve District; —Richmond-—|~ 

W. Va.—Huntington 3,128,170 2,130,032) +46.9 1,464,217 1,206,053 623,182 553,206) +12.6 362,498 344,695 

VR Pesta nctbdcabdscéaden 16,353,000 11,421,000; +43.2 10,622,000 11,449,000 2,852,000 2,583,000; +10.4 2,398 ,000 2,300,000 
OO Eee ee eee 217,119,450 183,915,928; +18.1 160,429,573 166,266,790 47,661,478 41,934,772) +13.7 39,948,863 38,513,536 

8. C.—Charieston.. .....<6.<.2-s-- 7,928,608 6,009,878) +31.9 5,418,710 5,268 ,329 1,461,128 1,295,254; +12.8 1,210,898 1,255,724 
CNS din maembineethine wed 10,916,709 8,487,952) +28.6 8,894,764 * | ae ee Es se ossel =~ eascesds}'|~' ( scteutil 
Co ee 6,923,263 6,182,839) +12.0 6,370,253 Given _ dcoebocat ° whiugese sesel .-e0enenel> opedeadee 

Md.—Baltimore.-.....-...------ 408,686,865}  343,332,231| +19.0| 275,552,119) 270,324,749|| 91,869,812] 77,255,596} +18.9| 70,107,089) 63,441,550 
DE a edarkisene<candeon 2,021,155 1,853,503) +9.0 1,654,377 Le. '-teeetess  * beeacdas —_— cotseses|' . oncndsee 

D. C.—Washington..........--- 132,187,283 107,137,093) +23.4 96 424,507 93,436,119 26,583,943 21,886,328) +21.5 21,902,135 23,539,286 

—— =o | es | om 
Teel GUD soc ccascnsdten 805,264,503, 670,470,456) +20.1| 566,830,520 561,646,519) 171,051,543) 145,508,156) +17.6; 135,929,483) 129,394,791 
Sixth Federal Reserve District —Atlanta— 

Tenn.—Knoxville...........-..- 24,949,467 22,043,475, +13. 2) 21,994,852 20,009,522 5,072,954 5,090,661; —0.3 4,397,517 4,453,153 
PRs citvievitcsadecbdiet 100,685,081 83,125,333) +21.1) 79,738,215 74,470,800 21,287,684 18,393,918) +15.7 17,978,040 16,527,166 

Oe, ee ee 336 600,000 270,900,000} +24.3| 237,600,000 214,863,359 75,900,000 56,400,000) + 34.6 51,800,000 56,100,000 
eee 6,826,674 6,692,616; +2.0) 5,219,213 4,899,285 1,239,279 1,269,578| —-2.4 1,009,764 1,203,184 
—- bbe dead eneceeuwucd 7,525,661 4,982,093) +51.1 4,257,210 OF eee eee en nacut - esbespeel . «@eaeni 
Dh dc asksuvtivusasacnen vd 6,653,752 4,213,925) +57.9 4,048,885 3,604,321 1,362,844 852,116; + 59.9 911,984 947,512 

Fla. — Jacksonville bb be wocsenenne 134,989,762 101,183,016, +33.4 83,521,169 80,727,620 22,349,000 19,612,000; + 14.0 18,943,000 17,076,000 
TP vadiinssanseccadewesnes 8,221,133 8,032,733 +2.3 5,597,546 Geet §6€=— hacnoudal ~~ setabude capst® wesceesal *. ieee 

Ala. ~thivasinghans weindis micwataine 122'846,573 102,614,333; +19.7 86.477.536 80,122,815 27,609,580| 21,925,355) +25.9 19,241,664 16,515,988 
ET i a ee 12,153,957 9,259,624) +31.3 7,310,034 6,828,788 3,200,177 1,983,695) +61.3 1,629,940 1,649,485 
tT tanpnbcoaeadonens 5,380,597 4,429,914) +21.5 3,867,095 Dee” 2d |” ae ekemae etaeht - denésaek!’  eaann on 

Miss .—Hattiesburg -.-.........-- 12,461,000 5,132,000) + 124.3 4,707,000 4,409,000) Scénnesel © Sausence oss6l sse6e6ss) ‘seeunen ° 
cds cts Wotan + tbtdéaneee 10,163,986 9,048,757; +12.3 7,527,889 6,725,046 x x x x x 
Dh. 2 ctaetbhboochhooowes en 2,166,202 1,826,324; + 18.6 1,644,295 Dn cuattoeal witness aaskh  ° noctheee!. ° peta 
DE «cmb e as Sebenoeseee 873,672 826,462 +5.7 774,601 766,245 204,977 176,736; + 16.0 189,836 251,921 

La.—New Orleans. ........-----. 209,275,348 189,402,079) + 10.5} 171,994,423 165,900,139 46,615,028 “ ,023,978 +5.9 42,555,006 37,024,029 
TE Bae GE oc etcdescaacns 1,001,772,865 823,712,684) +21.6 726,279,963 678,088 ,426|| 204,841,523 ~ 169,728,037 +20.7| 158,656,751) 151,748,438 

| 
Seventh Federal Reserve Distr ict—-Chicago- — 

Michigan—Ann Arbor.......-.-- 2,128,700 2,139,636) —0.5 2,280,338 2,061,930 372,233 258,039) +44.3 301,222 437,416 
i adaktikin dhs ddho writen’ 682,388,776 507,174,697| +34.5| 420,407,275) 418,299,701 161,936,726, 120,383,773) +34.5 99,370,501 82,323,262 
er ree 5,201,208 4,740,364) +9.7 3.765.062 eee |< “seesbenc! (14 Aeon odayl - eeebbaest «cone 
Grand Rapids...........--. bee 16,802,216 15,346,858) +4+9.5 12,478,633 11,05. ,608 3,509,124 3,470,462) +1.1 2,997,936 2,647,375 
Ps na kedindekobucdatoded 2,950,825 2,544,250) +16.0 2,155,641 Rael > Abetbeaal** batedbes ape... .@theeen _\ «al 
RS a ee 8,029,492 7,215,389, +11.3 6,089,224 5,678,586 1,689,722 1,750,995, —3.5 1,789,843 1,628,657 
eee 3,352,281 3,127,681 +7.2 2,565,233 Se: ‘eistiecce! ©. cddaiste aneotl, dateceeal  _ wane 
4 ae oasdanbed 3,261,966 2,778,048} +17.4 2,712,557 Des aincheiiel  ~\Seiebeee cite,  aeaehobs es 

Indiana—Fort Wayne--.-......--- 9,569,236 8,015,146) +19.4 3,928,376 4,401,832 1,685,021 1,720,362} —2.1 886,649 ,433 
ist pce tid ma eenckeewe 18,600,298 18,057,354, +3.0 14,669,506 ON Re a ee asael een _ ele 
i inichdaconccciashe 103,594,738 94,866,785) +9.2 83,914,258 75,944,921 18,870,000 19,664,000; —4.0 17,083,000 15,462,000 
Ph ti eaba mds obo ctames 10,541,258 8,872,522) +18.8 6,618,575 5,758,371 2,006,575 1,949,444 +2.9 1.227.384 1,167,500 
Pk édoge ccnctamee 27,059,672 26,898,390; +0.6 21,959,980 19,519,220 5,688,253 5,237,661; +8.6 4,607,905 4,105,332 

Wisconsin— Madison -_-._.....-.--- 7,074,524 6,321,235) +11.9 5,385,121 5, “ae hs ae a ee eee snval ‘sxenehneel cee 
EE eT re 103,645,463 98,793,086; +4.9 89,192,990 88,050,362 22,676,908 23,830,316) —4.8 21,086,290 19,715,592 
| RR a ee 1,981,808 1,703,908} +16.3 1,397,553 SY \dhebeoest \ + dbgonce need teeahaseal. ._ 
| | Ser 3,428,660 3,331,008; +2.9 2,753,923 OO a ape > bxenagent . cxtaeeeeeee 
ol ink wi neo a ouaihinn 504,309 497,450| +1.4 31, nn ieinaesel --< ehhemacd cotel eateesesl  . Gabbaamee 
ee i a a wapisaiiine 1,628,254 1,387,079| +17.4 1,165,740 pe SE eee ove ae a eee es? eee 

Iowa—Cedar Rapids-.-.-........-.- 5,938 ,073 5,027,094) +18.1 5,192,128 4,795,968 1,084,382 1,285,872) —15.7 1,140,156 1,048,006 
ih wkine conccctnkine 42,344,098 41,150,169} +2.9 37,388,837 33,852,323 9,159,883; 11,615,914) —21.1 10,343,970 8,634,108 
i tis ddtinbbbcacenccdutee 16,926 ,034 16,357,386 +3.5 15,132,924 14,276,757 3,716,198 3,624,304 +2.5 3,306,714 3,252,323 

ated Rit lhe ipdodins en tineacdeginenel 880,774 964,827; —8.7 842,439 822,011 ieébnnee Jedebnine nate n es OT 
py eee 2,164,447 1,893,402) +14.3 1,739,202 es J * a eee ae scosol enteeece! wecceeln 
Bloomington. -.....--.-.-. stsinittind 1,714,907 1,594.959| +7.5 1,329,379 1,327,285 352,030 352,814) —0.2 289,368 369,242 
RS a a a ee 1,538,814,560| 1,451,418,099} +6.0) 1,206,803,529/) 1,262,061,952|| 334,639,027) 303,058,697) +10.4| 255,490,519) 286,667,419 
tb. tihthtibtcninechedben 5,863,183 4,513,343) +29.9 4,367,715 4,145,388 1,111,746) 997,116) +11.5 776,207 749,095 
bh odnisbd aaikinbcmmnatnatted 18,454,413) 17,132,822} +7.7 15,095,108 15,660,077 3,966,506 | 3,609,942) +9.9 3 782,992 3,356,781 
i ss mithdinieibe emiiiae 7,628,928) 5,365,312) +42.2 4,363,020 4,582,571 1,604,781) 1,120 ,008 | +43.3 1,017,349 1,061,398 
cs ih iin ts Sittin ncn tei 6,667,168) 5,700,019, +17.0 5,624,232 5,212,103) 1,283,013) 1,215, ce +s 6 1,289,118 1,262,317 
PE intccdtitiiktdbninacsnebie 728,396) 684,100; +6.5 531,470 eee. . wmpédece --| ddibuboos col seseansal . o@eadiens 
Dated Gb GN oka o nee ncwsese 2,659,868,665, 2,365,612,409 om 1,982,281,274| 2,014,686, 341) 575,352, aa 505,144 c= +13.9| 426,787,123 ” 434 848,256 256 
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Month of January Week Ended Feb. 1 
Clearings at— —- 
inc. or | | | Inc. or | | 
. 1941 1940 Dec. 1939 | 1938 | 1941 1940 Dec. | 1939 | 1938 
| | | | 
| $ $ % $ $ $ $ % | $ $ 
Eighth Federal Reserve Distr ict—St. Louis — | | 

pe | eee 439,919,013; 389,029,637) + 13.1 353,955,943; 357,172,429) 96,500,000; 88,200,000) +9.4 86,000,000, 82,500,000 
Cape Giarardeau..--....--.-.--- 5,031,282 4,265,255, +18.0 3,887,746 Ree ©” ‘edebwaodd!. 1 s8Gadee betdl>. aiibennda i @6nebdat 
Independence. .......-----.-- 615,058 536,461) +14.7 514,327 OF a ae ae el eee oe 

Ky.— Louisville... .-. pe ee 204,653,197 163,522,312) +25.2 151,809,213 146,411,684) 44,358,312) 37,363,043) +18.7| 34,344,920, 33,286,539 

Tenn.—Memphis.......-------- 144,566,305 100,748,345, +43.5 80,575,860 84,426,713 31,360,832 18,519,081) +69.3 17,023,823 17,773,006 

Iil.—Jacksonville........-.----- 174 ,796, +11.4 287,160 265,721 x x x x x 
Ge iidivbricdinssccsesucoecsbe 2,469,000 2,400,000; +2.9 2,301,000 2,419,000) 522,000 619,000) —15.7 592,000 597,000 
SE OF GED 5 bd wncsccecectes | 797,589,029, 660,802,806) +20.7 593,331,249}  594,602,392)| 172,741,144) 144,701,124) +19.4| 137,960,743) 134,156,545 
Ninth Federal Reserve Distric t—Minneapol is— | 

SEPSIS 0 cbbedcnccecsce 12,751,387 | 12,524,312) +1.8 11,265,289 12,000,642) 3,463,833 2,945,752; +17.6 2,490,655 2,525,741 
cn dubad ones habed 314,454,828 293,399,179) +7.2 256,424,018| 255,482,670) 66,835,607, 66,825,947) +0.1 55,863,299) 51,636,705 
(Ee ee 1,801, 1,778,827; +1.3 1,440,569 OS, Eee Be see ae eee ee ee 
Dep étiubdewecebesaacewe 126,458 ,557 120,403,296) +5.0 101,510,975 103,310,914) 27,694,179| 26,397,576) +4.9| 24,068,267 23,593,499 
ie ii, ch endwwmdanee 1,468,9 1,709,181| —14.1 ,700, 8 Ra Pe a dade - tuabdda Wmiminen 
CS 585,600 611,193; —4.2 508 ,588 FF EE rd 1? stakes séhal cai. - Sieidece 

Wh EPP cccecccccccesese 11,272,466 9,369,329) +20.3 8,931,642 8,579,466 2,417,803 2,426,898) —0.4 1,985,223 1,940,131 
kn sdhesteavschi~o 1,054,000 1,012,000| +4.2 909,000 et. ~inleteat © eabakdind sao dasaasd “adabiliine 
| ae 950, 704,788; +34.8 622,000 fl ea eee ee ion «ene . tae 

8. Dak.—Aberdeen.-.----.-.----- | 3,682,282 3,244,410) +13.5 2,908,501 2,533,805 811,611 755,906, +7.4 671,094 504,893 
CO) a 7,347,779 6,965,131 +5.5 7,757,274 FO SaaS ae jaeel ~ weed’ 4 Blee~a 
A eee es 833,400 936,160; —11.0 744,900 EE I ee eee inset - daa Seas 

Mont.—Billings_..-.----------- 3,638,998 3,269,280) +11.3 2,984,000 2,525,880) 653,085) 659,084; —0.9 513,143 568,628 
OS ee 3,522,214 2,948,092) +19.5 3,223,515 Sal wamaencs ee eee Dt gia. «eee “a. 
Bs ob weccscderoaccncuncees 14,882,520) 13,632,857 +9.2 11,549,044 9,866,106) 2,932,798) 2,516,585 +16.5 2,765,561 2,034,803 
EGUENOGE. oc cnsctcocccasccee 234,580) 260,024, —9.8 220,298 ee ameage' Sere Bie es Pe ee ee eS ae 

| mmm | ee 
Total (16 cities). --.-- coescecce 504,939,244] 472,768,05), +6.8| 412,700,149) 409,602,367| 104,808,916) 102,527,748] +2.2| 88,357,242 82,804,400 
Tenth Federal Reserve Distric't—Kansas Ci ty— 

Nebraska—Fremont.-. ---------- 488 636 468,147 +4.4 468,843 422,926 101,269 130,192) —22.2 116,565 129,414 
B.. cadadedsbowcesssetue 630,479) 535,742) +17.7, 554,684 563,147) 131,451 126,179 +4.2 124,102 123,228 
Ds cpasdssteboocnencabes 11,959,126 11,040,733 +8.3) 11,119,521 10,589,515 2,555,711 2,533,398 +0.9 2,499,125 2,431,796 
0 ee 142,565,560, 133,105,982) +7.1| 130,738,516 123,015,392 30,104,504 28,650,179, +65.1| 29,937,307 26,730,997 

Kansas—Kansas City... -------- 22,431,995 18,524,197) +21.1 17,843,569 Bee. demeccas eS ae ----| nentmwadel. * oiadiaine 
Manhattan 864,756) 686,589) +25.9 670,985 i <tumannan kuhkenwwe SO Cees aa ee 
ET Gt lL ikecupaseneet 1,071,133 774,309) +38.3 894,154 See, Adee Po ee Pre Seger ~ a ee ea 
i. osthenmenesoocedses 10,647,186 10,356,072} +2.8 12,209,211 11,162,254) 2,020,083) 2,056,453) —1.8) 2,637,095 2,363,676 
Ws oo odd etnecoescescese 15,198,069 13,467,060; +12.9 12,975,907 14,501,093) 2,813,054 2,871,861 —2.0| 3,085,565 2,958,030 

Missouri—Joplin....-..-.-------- 2,813,422 2,578,704) +9.1 2,157,235 are eee este] citthbeesl | Jeheeeee 
Kansas City ....--.----------- 466,891,561 409,526,711) +14.0 382,740,044 378,035,734) 99,346,824; 82,159,542) +20.9| 82,430,647 83,289,027 
BS, SORT Roc ccccesncccececces 16,866 ,587 15,465,280 +9.1 15,231,331 14,217,409) 3,182,204 2,820,901; +12.8) 3,065,181 2,700,446 
SE ya onesnsdbcnce 1,297,111 858,206} 451.1 584.215) 636,493|) ......- ee | ed? eee | Cs 

Oklahoma—Tulsa- -..--.--------- 35,528,434 34,291,450; 43.6 33,917,012) Se =o wn enwtwel ~~ sasaddedl eee Eee ae ee ee Se 

Colorado—Colorado Springs ----- 2,550,459 2,821,319, —9.6 2,740,710 2,657 896) 103,739 301,180| —65.6 386,987 533,731 
DORVEP .. .-cccccccccce+-coeeos 141,374,433 129,760,220, +9.0 122,621,267 BO RR a es eee ne Sees a 
PUGUO. < ow occ cecccce cece 3,175,132 2,957,308 +74 2,433,998 2,397 ,366| 630,154 598,707, +5.3 545,576 561,050 

Wyoming—Casper.-...----- coce 1,545,237 1,559,268, —0.9 1,416,370 1 vroaes dh OT, ee EMSS case . -~dehiamnea [Gee « 

| ease: — yore | 
Total (18 cities) -.----.--.----- 877,899,316; 788,777,297, +11.3 751,317,572; 741,394,083); 140,988,993, 122,248,592) +15.3|) 124,828,150) 121,821,395 
Eleventh Federal Reserve Dis\trict—Dallas — | 

Texas—Awitin. . .<-cc-------0-- 7,809,922 8,930,494) —12.5 7,317,655) 6,662,223) | 1,708,111 1,628,745, +4.9 1,752,240 1,653,093 
DD onc cemnccccsccees 5,078,569 4,570,681) +11.1 4,079,887) re | Ae Sr ae eee 1°: seakell: -qlelebenie. - aRReeds 
DORR. .ccccccsscoeccces<cece 287 ,023 ,000 256,309,000) +12.0 223,951,831) 215,980,751 58,956,043 57,210,493 +3.1 49,358 ,093 47,055,501 
TS PREG. ccccccecacccosscoce= 31,925,682 22,874,388) +39.6 20,428,288) as A NES anal tai  peeieae 
Fe. Worth. ....-<.----------- 32,056 ,563 28,533,129) +12.3 29,914,337 30,732,693 7,299,181 5,815,824) +25.5 7,269,759 6,863,185 
Galveste® . «oo. sc ccececee---- 10,403,000 11,321,000, —8.1 10,794,000 11,299,000 2,230,000 2,435,493) —8.4 2,372,000; 2,760,000 
PE wdidbancdcdwesashas = 243,084,282 217.942.952| +11.5 - t <<" Be lll SR, ere rset | ih deal | > anaapites 
POs AFUE occncaccesccesescce 1,971,894 2,086,798 —5.5 1,727,586 Ss 8=«§5>6)s, seca -- aebebwes es ae here es 
WED FOB so ccc cscccccccs< 5,662,840 4,446,300! +27.4 4,052,228 4,938 682 1,071,485 1,047,985) +2.2 935,441 985,801 
0 ateaareisib sass 1,754,095 1,423,256) +23.2 1,286,047 ae kee 8. Oe eee ot eS Te 

La.—Shreveport......---------- 17,785,474 15,129,194) +17.6 15,311,270 16,978,857 3,537,985 2,817,622) +25.6 3,054,661 3,241,315 
Total (11 cities) ....-.--------- 644,555,321 573,567,192) +12.4 514,231,377 495,607,186 74,802,805 70,956,162 +54 64,742,194 62,558,895 
Twelfth Federal Reserve Dist\ict—San Fra\ncisco— 

Washington—Bellingham - - - ----- 2,207,475 1,894,950, +16.5 1,479,874 tc . ae a adeost. -.todeieees | peeteae 
BERG «ccc nwcvesccscccccccacs 201,877,349 166,093,830) +21.5 145,420,129 139,722,515) 45,532,792 36,886,301; +23.4 29,820,714 30,289,293 
Dp tdatisbweaénoc scans 4,175,349 3,486,601; +19.8 3,843,539 3,361,919) 860,742 860,232) +0.1 877,785 789,389 

Idaho—Boilse--.-...-..----------- 6,315,293 5,844,609) +8.1 5,105,288 Ga ©§6=—_«C ekewcnct* dcecheous sénnl > egeenteel ~. eiéhatad 

Oregon—Eugene.-.....-..-------- 1,504,000 1,110,000) +35.5 988, SS ES |e eae rae: a eT ae 
Pi adastccsccnecccosces 168,888,382 136,120,022; + 24.1 122,527,960 118,686,508 36,394,350; 28,372,989) +28.3) 25,916,240 27,001,147 

WOR ONE < on wo oo ono ecco eee 3,143,494 3,165,325) —0.7 2,813,268 fF a TERRE Sy Cita .—- spasm. | 2 eee 
Salt Lake City - - - - - -- ccepoess 80,905,148 73,658,643) +9.8 65,631,692 63,124,315) 14,920,522 14,113,197) +5.7 13,709,287 12,208,944 

Arizona—Phoenix.- -.- ---------- 18,471,737 17,848,443) +3.5 14,635,728 Dn) cactbteeal” ©. cmdieaa stent» ~@udinaia > Gitine ae 

California—Bakersfield . -...-..-.-- 7,511,882 8,812,612) —14.8 8,708,751 - eimeeecee ioteeelig oe © ae ee a 
Db s caviutheéeavecbewae 10,888,921 9,789,214) +11.2 8,237,077 EE? eee BS ee FR Reese FP ees - 
Be PE awccsccacsesessoe= 19,148,073 16,790,370) +14.0 19,334,724 17,440,798 3,809,421 3,408,581; +11.8 4,004,941 3,928,770 
Di edduvipedes cauanadscses 4,268,480 3,906,000} +9.3 3,701,000 ge 1 Bae As Se ere a 
Dnt ntiheaneccsbboncs 17,335,717 14,418,161) +20.2 18,141,011 16,997 ,460 3,443,606 3,213,875, +7.1 3,794,451 3,716,933 
Dd nth ptibhvenn agen ine 4,711,856 3,541,476) +33.0 3,655,316 ioe Bee sseul . pemansel”™ i whee bas 
San Francisco. .-......-..--.--.-- 699,883,116 665,138,725) +5.2 596,218,663; 594,988,303); 156,579,000) 157,391,000, —0.5| 140,189,000) 129,672,099 
BOR DOGO. oc ccccccnncccescee 13,604,970 12,273,588) +10.8 11,956,479 11,783,458 3,079,138 2,547,978; +20.8 2,825,040 2,439,495 
Santa Barbara. -.-...--.---.-- 6,889,377 6,859,104; +0.4 7,232,154 6,875,821 1,187,311 1,395,039| —14.9 1,544,936 1,566,495 
Ganka pod dcnccccctcscs 12,386,846 9,598,853) +29. 9,043,666 10,312,551 2,286,286 1,950,466) +17.2 1,902,619 2,045,039 
Total (19 cities).....-...-...-. 1,284,117,465) 1,160,350,526| +10.7| 1,048,674,319) 1,031,568,784 | 268,093,168; 250,139,658) +7.2| 224,585,013) 213,657,495 
Grand total (91 cities)........- 29,029,588 ,225/26,686,957,313) +8.8|25,692,147,968/24,240,611,319 wie eo eee (6.2m —2.5|6,029,524,208 |5,375,404,697 
Outside New York -.-.-.---.--- 14,344,488,181/12,620,142,672| +13.7/11,076,265,314 10,828 ,449,072 3,064,019,607/3,663,603,251 +11.7/2,429,071,423|2,318,424,538 
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CANADIAN CLEARINGS FOR JANUARY, AND FOR WEEK ENDED JAN. 30 FOR FOUR YEARS 


















































Month of January 1] Week Ended Jan. 30 
Clearings at— i} 
Inc. or Inc, or | j 
1941 1940 Dec. 1939 1938 | 1941 1940 | Dee. | 1939 1938 
Canada— $ $ % $ $ $ $ % | $ $s 

Dic shdencetanocadsanpedss 549,569,830 435,574,148) +26.2 503,591,443 494,425,607 96,392,841 96,070,404) +0.3) 126,529,409) 132,681,898 
she cbbackbeassodiedecs 421,674,904 395,670,957; +6.6 421,641,849 416,323,301 83,079,962 83,484,285) —0.5| 111,612,073; 110,629,810 
ES ae entdddsisocohwbscces 158,721,421) 209,349,069) —24.2 119,888,255) 114,899,805|| 28,242,111 42,819,780) —34.0| 30,422,976, 23,495,604 
71,817,913) +7.9 79,438,432 73,681,298) 15,601,967 15,990,252; —2.4 19,281,330 18,016,483 
87,541,113) +127.9 79,296,178 72,895,523 37,366,689 17,380,440) + 115.0 14,004,569 16,379,480 
19,431,538) +2.9 17,297,180 19,412,902 4,052,942 4,570,614; —11.3) 4,121,662 5,449,113 
12,453,291, +9.6 10,644,979 10,715,504 2,683,211 2,543,664) +5.5) 2,358,237 2,422,843 
26,097,146, —0.7 19,549,757 20,509,377) 5,196,948 5,702,417) —8.9} 4,855,707 5,955,611 
25,442,847 21,937,822) +16.0 21,514,639 22,205,902) 4,978,377 4,379,526 | +13.7) 4,330,437 4,388,823 
9,432,359 10,565,580; —10.7 7,388,531 7,725,731 2,005,211 3,340,153) —40.0 1,697,677 1,771,210 
7,970,783 7,211,529) +10.5 6,948,712 7,102,478 1,557,243 1,561,835) —0.3) 1,714,089) 1,699,254 
11,883,741 11,003,725) +8.0 10,185,304 11,070,336) 2,059,852 2,304,410; —10.6) 2,335,116) 2,675,410 
19,657,971 17,422,172) +12.8 14,735,106 17,077,205) 3,648,032 3,503,804) +4.1) 3,333,380 3,685,998 
16,105,961 14,333,460; +12.4 11,885,194 11,578,621) 3,136,217 3,311,952; —5.3) 2,552,249 2,935,825 
1,498,027 1,264,489) +185 1,077,186 1,171,572 278,976 300,986; —7.3) 234,162 260,441 
2,081,674 2,008,543) +3.6 1,746,001 1,878,643) 432,591 443,702; —2.5) 396 ,056) 419,756 
5,858,025 5,722,795| +2.4 4,754,193 4,737,399 1,032,647 1,107,192} —6.7) 1,028,400) 995,245 
2,930,754 2,583,616; +13.4 2,190,432 2,131,498) | 412,375) 457,197, —9.8 443,513) 447,191 
4,232,718 3,982,782; +6.3 3,540,670 3,928,859 | 819,536) 922,975) —11.2 869,533, 924,100 
3,797,245 2,997,450) +26.7 2,353,020 3,199,050 | 659,071) 549,126, +20.0 649,768) 691 ,566 
2,879,449 2,689,806) +7.1 2,437,269 2,544,025 | 676,627 648,298, +4.4 649,437 670,216 
1,272,960 933,061) +36.4 844,339 824,518 224,766) 166,263) +35.2) 196,222) 185,934 
2,570,396 2,567,646) +0.1 2,245,382 2,561,270) 407,645: 607 576, —32.9) 420,882 550,950 
3,357,463 3,166,156) +6.0 2,668 584 2,773,329 697 ,821' 748,995, —68 616,701, 592,621 
4,845,130 4,640,723) +44 3,965,687 4,615,850) 908,844) 1,027,739, —11.6 908.317) 1,515,858 
15,464,708 13,944,812) +10.9 11,764,452 13,862,270 3,395,931) 2,960,482) +14.7 2,952,754 3,095,909 
1,631,461 1,448,644) +12.6 1,128,072 1,234,047) 314,207) 281,829) +11.5 230,291) 271,746 
3,427,011 3,324,649, +3.1 2,810,294 2,892,593 740,984) 681,783} +8.7 592,015 660,577 
2,874,985 2,469,354, +16.4 2,265,373 2,173,597) 537,837 567,881) —5.3) 501,430) 562,814 
2,420,337 2,687,301; —9.9 2,088 ,964 2,236,710) 483,065) 642,978; —24.9 720,715 712,173 
1,955,791 1,888,492) +3.6 1,818,793 1,874,870) 318,527) 352,927; —9.7 339,837) 362,838 
4,299,049 4,290,874 +0.1 3,769,927 3,831,743, 1,009,289) 935,277) +7.9) 879,126) 891,373 
Total (32 cities) ...........-..- 1,624,413,269' 1,403,020,656 +15.8! 1,377,474,197' 1,358,095,433'| 303,352,342! 300 366.742! +1.0' 341,776,070 345,998,670 





* Estimated. x No figures available. y Calculated on basis of weexly fizure3. 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
FEB. 1, 1941, TO FEB. 7, 1941, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 








Country = Monetary Value in United States Money 
nit 
Feb. 1 Feb. 3 Feb. 4 Feb. 5 Feb. 6 Feb. 7 

Europe— $ $ $ $ $ 3 
Beigium, belga__...- a a a a a a 
Bulgaria, lev... _._-- a a a a a a 
Czechoslov'ia, kornua a a a a a a 
Denmark, krone. ---_ a a a a a a 


Engl'd, pound sterl’g 
GE dtinwwcasee 4.035000 |4.035000 (4.035000 |4.035000 |4.035000 |4.035000 
4.032916 |4.032708 |4.032916 |4.032500 |4.030535 |4.027857 


-020116 .020100 | .020100 | .020100 | .020100 


France, frane___--.-- a a a a a a 
Germany, reichsmark| .399700*| .399600* .399700*| .399700*| .399700*| .399700* 
Greece, drachma. --- a a a a a a 
Hungary, pengo..-.-.| .197700*| .197700*| .197700*| .197700*| .197700*| .197700* 
Ds Uiixeachemans .050483*| .050414*| .050414*| .050414*| .050414*| .050414* 
Netherlands, guilder_ a a a a a a 
Norway, krone... a a a a a a 
Poland, zloty__....-. a a a a a a 
Portugal, escudo_.._| .040075 | .040062 | .040070 | .040100 | .040025 | .040075 
Rumania, leu____.-- a a a a a a 
Spain, peseta____.-_- 091300*| .091300*| .091300*| .091300*| .091300*; .091300* 
Sweden, krona__-__-- 238308 | .238333 | .238383 | .238333 | .238350 | .238333 
Switzerland, franc._.| .232178 | .232183 | .232200 | .232185 | .232157 | .232200 
Yugoslavia, dinar---. b b b b b b 
Asia— bs 
China— 
Chefoo (yuan) dol’r a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghai(yuan) dol!) .053656*| .052637*| .052250*| .052250*| .052375*| .052062* 
Tientsin (yuan) dol a a a a a a 
Hongkong, dollar_| .228031 237281 | .237156 | .237531 | .237312 | .237656 
India (British) rupee_| .301240 | .301400 | .301400 | .301400 | .301400 | .301400 
Japan, yen......... -234383 | .234387 | .234387 | .234387 | .234387 | .234387 
Straits Settlem'ts, dol! .470865 470866 | .470866 | .470866 | .470866 | .470866 
Australasia— 
Australia, pound— 
RAS 3.228000 3.228000 |3.228000 |3.228000 |3.228000 3.228000 


eas 3.215000 |3.215000 |3.215000 |3.215000 |3.211666 |3.209166 
ay vag pound .|3.227500 |3.227500 |3.227500 |3.227500 |3.224166 |3.221666 
rica— 
South Africa, pound.|3.980000 |3.980000 |3.980000 (3.980000 |3.980000 (3.980000 


North America— 























Canada, doitlar— 
ad ebseanes .909090 | .909090 | .909090 | .909090 | .909090 | .909090 
le aie 826718 | .826250 | .828593 | 827343 | .827734 | .827656 
Mexico, peso... -.-- -205250*| .205250*| .205250*| .205250*| .205000*| .205250* 
Newfoundi'd, dollar— 
/ eee .909090 | .909090 | .909090 | .909090 ‘ .909090 
Ts nanch a denen 824218 | .823750 | .826093 | .825000 | .825000 | .825156 
South America— 
Argentina, peso. ..-.- -297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Brazil, milreis— 
ESS .060575*| .060575*| .060575*| .060575*| .060575*| .060575* 
a aes .050633*| .050633*| .050633*| .050633*| .050566*| .050300* 
Chile. peso— 
Ganeseconns 051660*| .051660*| .051660*| .051660*| .051680*| .051680* 
ER 040000*| .040000*| .040000*| .040000*| .010000*| .010000* 
Colombia, peso... --. 570100*| .569875*| .569875*| .569875*| .569850*| .569860* 
Uruguay, peso— 
Controlled. _...-.. .658300*| .658300*| .658300* .658300*| .658300*| .658300* 
Non-controlled_.__! .395260*! .395260*| .397125*| .397125*| .397500*| .397500* 
* Nominal rate. aNo rates available. b Temporarily omitted. 








THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 

Feb. 1 Feb. 3 Feb. 4 Feb. & Feb. 6 Feb. 7 
Boots Pure Drugs----- 37/9 37/9 37/6 37/6 37/6 
British Amer Tobacco. 91/1044 91/3 90 /- 90 /- 91/10% 
Cable & Wire ordinary - £55 % £55 £55 £54% £53 % 
Central Min & Invest -- £11% £11% £11% £11% £11% 
Cons Goldfields of S A. 37/6 37/ 36/104 37/6 37/6 
Courtaulds S & Co_.-- 32/6 32/3 31/6 - 31/1% 31/4% 
Sl aE £5% £5% £5% £51*16 £5% 
Diltillers Co.._...---- 64/9 64/3 64/6 64/6 65/3 
Electric & Musical Ind- 7/9 7/9 7/9 7/9 7/9 
BI iiss ince theaince Closed 17/3 17/3 17/6 17/7% 17/7% 
Hudsons Bay Co------ 22/9 22/9 22/3 23/3 23/3 
Imp Tob & GB & I_-- 97 /6 96/104 95/- 95 /- 96 /3 
DELI cK ccanchecs £15% £14% £14% £14% £14% 
London Mid Ry-_.---- 70 /- 70/- 70/- 70/- 70/- 
Rand Mines.__._.__.. £6% £6% £6% £6% £6% 
BE iis, cnatenmes £7 £7 £7 £7 £7 
Rolls Royce....-.-.-- 76/3 76/3 76/3 76/3 76/3 
Shell Transport. ...... 44/1% 44/1% 45/- 44/4% 45/- 
United Molasses. ._. 24/104 24/10% 24/10% 24/1044 24/9 
Wehtaskncvcecn 15/6 15/6 15/44 15/3 15/3 

mitw. 

“— Witwatersrand £3% £3% £3% £3% £3% 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 


COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 


Jan. 25—The United States Oi of Denver, Denver, 


Cee, Dees wee 00 Gl, Peete cawacrannncsncecccunes $550,000 
Jan. 25— The Idaho First National Bank of Boise, Boise, Idaho. 

ne ne nn con ememmbabe subi’ 250,000 
Jan. 27—The Gogebic National Bank of Ironwood, Ironwood, 

ees) URED Bre Bee 00 Geen co cnccdsdkvcssvicidvncacioen 43 ,000 
Jan. 27— The First National Bank of St. Croix Falls, St. Croix 

Falis, Wis. From $25,000 to $30,000__...__..........._... 5,000 
Jan. 28—The Fa National Bank, Fargo, N. Dak. From 

hi Re 2 tn wate ad eR I, I A ae 50,000 


PREFERRED STOCK DECREASED 
Amt. of Decrease 


From 
$28 ,000 


Jan. 25—The First pen Bank of Barry, Barry, Ill. 

$48 ,000 to $20,000 
COMMON CAPITAL STOCK REDUCED 

Amt of Reduction 

Jen. 25— The 4+y® National Bank of Barry, Barry, Ill. From 


000 to $30, $30,000 
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CHANGE OF TITLE 
Jan. 25—The Idaho First National Bank of Boise, Boise, Idaho. 
To: ‘‘The Idaho First National Bank.’"’ 


VOLUNTARY LIQUIDATION 


Jan. 28— First National Bank in Arlington, S. ~— 
Effective Dec. 31, 1940. Liquidating agent: Swift, Ar- 
lington, 8S. Dak. = y: Citizens State St of Arling- 
ton, Arlington, 8. Dak 


PREFERRED CAPITAL STOCK INCREASED 
Amt. of Increase 
Jan. 31—The United States stecienel oe of San Diego, 
Diego, Calif. From $149,000 to $17 $30,000 








THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 
Feb. Feb. Feb. Feb. Feb. Feb. 
1 3 5 6 7 


4 
Per Cent of Par-———————- 


Allegemeine Elektrizitaets-Geselischaft (6%) bab 170 171 172 172 172 
Berliner Kraft u. Licht (8%)-...-....--..- 218 219 218 218 #=219 
Commers Bank (6%) ........---.....-..-- v4 149 149 149 149 149 
RRR err 150 150 150 151~= 161 151 


% 
Deutsche Reichsbahn (German Rys.,7%)-- -- re ere fave ba 7 


Dresdner Bank (6%) -.-.-.----.--------- 147 148 148 147 #147—=~« 147 
Farbenindustrie I. G. (8%)-..-.---------- 205 204 205 205 205 205 
Reichsbank (new shares) ...........-....-. 129 129 129 129 129 # 129 
Siemens & Halske (8%) ..........----.-.- 272 273 276 «#4277 «62760 «6276 
Vereinigte Stahlwerke (6%) -....---.---..- 147 147 149 150 150 = 151 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 








By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
20 Palmer National Bank, Palmer, Mass., par $100_......-......-------- 261 
100 International Button Hole Sewing Machine Co., par $10_...........--. 4 
Bonds— Per Cent 
$1,000 Associated Telephone Utilities 54s, May 1, 1944; coupon May 1933 
SE ES Ge d keen no Kaew de scdweeneseseusoubabescentcdgesenh 53% flat 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
30 Roosevelt Hotel, Inc., preferred, par $100....................--.--.-- $10 lot 
SO Teeeeraes Beeeee, Ges, GUNNER F, Bs. Oo oc cccccsin du vcciinnewcnsdccodéved $3 lot 
18 Central Pier Co. of Atiantic City, par $100... . ... 2.22.22 ecw nn nenn 55 
50 Philadelphia Electric Co. common, no par........--..---....--.------ 29% 
64 Philadelphia Transportation Co. preferred, v.t. c., par $20............-. 2% 
REDEMPTION CALLS AND SINKING FUND 


NOTICES 

Below will be found a list of corporate bonds, notes, and 
preferred stocks called for redemption, including ‘those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were give in 
the Chronicle.” 

Company and Issue— Date Page 





Alabama Power Co. Ist mtge 5e....... .......--.-.-- Mar. 1 21424 
Alabama Power Co. 5% bonds. ...-.......-...----.-.-- Mar. 1 816 
Bayuk Cigars, ine., $7 preferred stock... ..............- Apr. 15 819 
Bear Mountain Hudson River Bridge Go. Ist mtee. 7s. Am. 1 22036 
bear a Hudson River Bridge Co. 7% bonds... -- Aue. : oni 
a RG « ciken nn 66 dba epaicnen sé ghan cncaseedsoucaeu 
Bedford Pulp & Paper Co. Ist mtge. 6 4s__-....-------- 14. 23387 
Bell Telephone Co. of Pa. 644% preferred.......-...--- . 15 820 
*(E. & G.) Brooke Iron Co. Ist mtge. 6s........---..---- bio: 977 
Carlisle Lumber Co. Ist mt tT P+ ccnnnenandaen . 15 822 
Carriers & Gentes Corp. 5% a hae kaehne » ae 822 
Central Pacific = Ist mtge. ind aah age . 28 262 
we coer Co. collateral trust notes. & } a3 
Certificates Ge SRROONGBOEE.. cc ccnccecenwceeoocaueas 1 822 
Chicago Union ~~ Co. 4% guaranteed bonds... .-.-.- Apr. 1 823 
Collateral Bankers, Inc., 6% debentures— 
Re BE. cavdccdeocscqcenceatotdséecseodeccensées Mar. 1 823 
DGGR. BED. cdsdcecacddgguccccnenenascscenecsosanseé Apr. 1 823 
7% debentures. series D_.....-.-.-.--------------- Apr. 1 $23 
po eae Public Service Co. Ist mtge. 48.._...-.-.--.-- ar. 1 824 
uare Hotel Co. lst mtge. 54s_.....------- May 1 983 
Connecticut fiver | power Co. Ist mtge. bonds A___--.--- Feb. 15 422 
Consolida iscuit Co. series A bonds.........---..-. op. 1 824 
Consol (.as ear Light & Pow. Co. of halt. 34%, Saude ---Mar. 18 674 
Cumberland County Power & 3. aaa lst mtge. 4s..-....-. Apr. 1 825 
Detroit Edison Co. 44% bonds.__..........--------- Mar. 1 886 
Electric Auto-Lite Co. 4% debentures......-...---- -- Feb. 8 119 
Erie Coach Co. Ist mtge. 44s..---.-..-.. -----.-----.--- Mar. 1 676 
Germani-Atlantic Cable Co. lst mtge. 7% bonds--.---.-. Apr. 1 21433 
Gulf Public Service Co. Ist mtge. 6s.... -....----.---Apr. 1 21573 
Illinois Bell Telephone Co. Ist mtge. 34s_.....-- ------ Apr. 1 680 
Illuminating & Power Secs. Corp. 7% pref. stock... -...-- Feb. 15 oo 
Jones & angie Steel Corp. lst mtge. bonds ser. B__ --- Feb. 21 1 
lst mtge ET GRRE a RE re Mar. 1 681 
Keystone Telephone Co. of Pa. Ist mtge. 548----- ----- Feb. 17 682 
DP ROE, Utes £46 LE ve sn coednnsnnsadasnaesucenche Apr. 1 682 
Loew's Inc. 5% % debentures... .. ..--..-------------- Feb. 15 431 
*Lone Star Gas Corp. 3%% debentures........-...--..- Mar. 1 989 
Luzerne ee & Gas & Electric Corp. lst mtge. 6s... _-.-.- Mar. 1 834 
lst martonge i AE PERE ee Apr. 1 834 
Matthiessen om eler Zinc Co. 6% bonds......-...... ar. 1 270 
Montana-Dakota Utiities Co. lst mtge. oonds........- Feb. 8 270 
Montana Power Co. ist mtge_ bonds_-.__-......-.------- Feb. 14 432 
National Distillers Products Corp. 10-year 3}4s_.....-.- Mar. 1 836 
National Gas & Electric C mal g lf [ae Feb. 15 433 
Nordbery Mfg. Co. lst mtge. 66...........--...--.---- Mar. 1 838 
North American Car Gere 4% % ctis., series I... ccc May 1 838 
North American Car Cor . Sauip. tr wrx ctis. series J.-__.- June 1 434 
Old Colony Investment oO. _ & | Renee Mar. 1 686 
*Omaha & Council Bluffs Street ny nn mtge. bonds__..Feb. 24 993 
*Ozark Power & Water Co. Ist mtge. 5s_.............-] a 993 
Panhandle Eastern Pipe Line Co. Ist mtge. | ae Mar. : rt 


Parr Shoals Power Co. Ist mtge. 5s 
See Commonwealth & Southern 


ee Edison Co. 


ERLE BATS 116 
Philadel hia Suburban W Water Co. Yst ‘ntge. ” 4s ss indus ices len Mar. A 34 
‘etroleum SERGE... pccepncace4ntee 
Rochester tL ste @ Ontario Water Service Co. 5% g.bds...Mar. 1 843 
St. Joseph's Merc ospital o roit— 
lst m certal b TR SEES NE Se Feb. 15 843 
St. Joseph ater OS eee Feb. 14 437 
Shell Union Oil ay? 54%% be precures GRR: cnet bindiies> Mar. 1 844 
Silverwood Dairies, Ltd., 5% bonds...-....-....-.--.-..-. Mar. 25 844 
Southern Counties Gas Go. ee out lst mtge. bonds_._...May lI 845 
*Southern Kraft Corp. 44% bonds... -...-.-.--------- Mar. 4 996 
Southern Pacific RR. Ist mtge. bonds...........-.---- Feb. 28 275 
San Francisco Terminal bonds_--...........---.------ Feb. 28 
Southwestern Light & Power Co. Ist mtge. bonds, ser A__Mar. 1 845 
Toho Electric Power Co., Li lst mtge. bonds_-----_-- Mar. 15 694 
Unified Debenture Corp. SI on a ntencnmandibhdd July 1 276 
Union Premier Food Stores preferred stock _..._.....-.-.- Mar, 15 276 
* Announcements this week. zV. 151. 
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DIVIDENDS a = 
er When olders 
Dividends are grouped in two separate tables. In the Name of Company Share | Payable\of Record 
first we bring together all the dividends announced the | ficmational Nickel Co. of Canada_.--------- boc (Mar. 3l(Mar. 1 
current week. ‘Then we follow with a second table in which Payable in U. 8, fun eae: noe slain 
we show the dividends previously announced, but which | [ternational Safety Kazor class “ (quar.)---~-- Co ter. dine: 
pee | UO ae eran 37%e |Mar. 10\Feb. 28 
ae. ~) yet been paid. Further details and record of past Kats Drug. Co. - 5 ee eee eee 13 ie Mar. 15 Feb. 28 
vic - err GURP.) on cccccewonseesescoceccce r. ar. 

ividen payments in 1 many cases are given under the com “adn Can. an._............-.-- t25e Mar. 10\Feb. 24 
pany name in our “General Corporation and Investment | Keystones Custodian Funds, series B-4 (s.-a.)_-| 36c |Feb. 15|Jap. 31 
News Department” in the week when declared. DAs oa. Bases a-okne wecececneoee Oe ped. | zn. st 

The dividends announced this week are: — eee eeta set cheat aeNDN lc (May 1/Mar. 31 
Ty ES eeeeenneerserenes ass [Mar sine 38 

Per When | Holders esge - BS.) (Quar.)..--------------------- Mar. eb. 
r NE EE ES a ee 15c |Mar. 13/Feb. 28 
Name of Company Share | Payablejoy Record Lane-W elis Co.” ( Ri pneeeeennennanee 4300 |Mar- 15 Feb. 19 

Acme Wire Co. (quar.)......---------------- 30c |Feb. 15, Feb. 3 e industr nance Corp-------------- c |Mar. 31/Mar. 
¢ 4 Preferred A (quar.).......-----.-cccecccce 17%e |Mar. 31)Mar. 16 
“(tety woven a a pow cn mE 7 75¢ ; i Mar. 20 Lawyers Title Corp. Sw. Y.) preferred__..-.--- Jan. 3ljJan. 30 
Allegheny 4 A 5 A 3 eee $1% Mar. 3 3\ Feb. 17 ate y,- (partic. div.) -------------------- $1.36>4/Jan. 31jJan. 30 
Allied Product ts Carp. (GURP.)..22-cccccccccce 25c |Apr. 1|Mar. 1 Leath & C0.~._.--------------------------- 10c |Apr. 1)Mar. 15 

i A TRIAL 43%c |Apr. 1\Mar. 1 Preferred (quar.)_-...-------------------- 62 4c a. 1)Mar. 15 
American Kesomebile Ins. Co. (St. L.) (quar.) -- She ar.15\|Mar. 1 xington Water Co. 7% preferred (quar.)----} $1% ar. 1/Feb. 11 
American Box Board Co., 7% cum. pref. (quar.)| 1% % |Mar. 1|feb. 15 | Lindsay Light & Chemical --.--.--.-------.-- lsc |Feb. 17/Feb. 10 
American Capital Cor 8555 %o prior pref. (qu.) 51% Mar. 1 Feb. 15 Little Miami RR., original capital ------------ $1 |Mar. 10|Feb. 24 
American Chicle Co. Yousr a iB a aa Mar. 15,Mar. 3 Original capital --~------------------------ $1.10 |June 10|May 24 
American General Corp... 33 pref. (quar.)..---- 75¢c |Mar. 1\Feb. 14 Original capital - - - ~---------------------- $1.10 |Sept. 10)/Aug. 25 

24 preferred (quar.)......-.------------- 62\%c |Mar. 1/Feb. 14 Original capital - - - --~--.----------------- $1.10 |Dec. 10)Nov. 24 
I as Mar. 1 Feb. 14 Special goesensees (quar.).--.------------- 50c |Mar. 10|/Feb. 24 

cap Hair & Felt Co., 2nd preferred_--.- +$1% |Feb. 10\Feb. 5 Special guaranteed (quar.)----------------- 50c |June 10|May 24 

yr oe Paper Co. 7% preferred (quar.)------ $1 % |Mar.15|\Mar. 5 eee guaranteed ry )annenn----------- 50c |Sept. 10)/Aug. 25 

7% preferred (quar.).......--------------- 1% |June 16/June 6 pecial guaranteed (quar.)----------------- 50c |Dec. 10|Nov. 24 

7% erenerred SE re vbnicnbenbinmndinbietll $1% |Sept. 15\Sept. 5 MacMillan Co Co. (quar.).--.------------------ 25c |Feb. 15\Feb. 10 

7% preferred (quar.)_-...----------------- $1% |Dec. 15'Dec. 5 Preferred (quar.) ~~ ----------------------- $1% |Feb. 8/Feb. 3 
Animal Trap Co of wien hi a rts 15c |Feb. 1 Jan. 31 Masonite Corp. (quar.)--.-.----------------- 25c |Mar. 10/Feb. 18 

Preferred ( sean} SAE PR IS DICE EIT AL 87 4c Feb. i\Jan. 31 Mastic a (quar.)..-------------------- 10c |Mar. 15)Mar. 
Applied Azee Oar: SE SP FS PLS i Mar. 31/Mar. 10 May Department Stores (quar.)---..---------- 75e |Mar. 1)|Feb. 17 
Archer-Daniels- idiand Co-- Ar SENTERO 35c |Mar. 3 Feb. 18 Mercantile arene Corp. (Calif.)— 

Arden Farms Co. $3 preferred. _..------------ t75c |Mar. 1\Feb. 18 Ba ort etocl quar.)...-..---------------- 25c |Feb. ljJan. 30 
Atlantic Rayon, prior j pref. (quar.) eo os aril Sia 62\%c |Feb. 1\Jan. 24 Mic Steel Tube Products -------.------- l5c |Mar. 10)Feb. 27 
Atlas Corp., 6% pref. (quar.)...------------- Mar. 1\Feb. 14 Midwest Piping & Sup upply (year-end) __..----- 25c |Feb. 24|Feb. 17 
} ete a a aca 75c |Mar. 10\Feb. 28 Minnes polis- Honeyw: lator (quar.).---- 50c |Mar. 10/Feb. 25 
Barlow & Seelig Mfg., class A (quar.)....----- 30c |Mar. 1 Feb. 15 Extra.-.....---.------------------------- 25c |Mar. 10)/Feb. 25 
Beau Brummel Ties, Inc..-...-...---------- 10c |Mar. 1/Feb. 11 Preferred ( per. Rbegecggercerecsouncrocses $1 |Mar. 1\Feb. 20 
Belding-Corticelli Ltd. (quar.)....----------- $1 |Apr. 1/Mar. 15 Minnesota Valley Canning Co., pogpeses (quar.)| $1% |Feb. IljJan. 28 

Dn Cie ednememnih® $1% |Apr. 1|Mar. 15 Mississippi Valley Public Service Co. --.-.....-- $1 oe: 1|Mar. 18 
no  nbnbeee nee 20¢ ar. 3\Feb. 5 7% preferred B uar:} Sedecescosccccccncs $1% ar. 1/Feb. 14 
Seeteced Combe Os sett: daar Gis paar: finep: 12 | sateen Rowing’ Coop aaas j--2222222=227222 12 (Mr. t[teb 18 

ow-Sanford Car r fh r. 3) Feb. q o) wwe ne ee eee ee e : . 
—_..- amare’ BOE SEE Hacvee $14 |Mar- ore. 14 | Morse Twist rit & Machiiné “esa Ik $144 |Feb. 15'Jan. 30 
Birmin ham Water Works Co., 6% pref. (quar.| $1% |Mar.15|Mar. 1 Motor Wheel Corp. (quar.)-------.---------- 40c |Mar. 10 Feb. 21 
ae 5 dge Corp., $3 preferred. oo 3 eee 75¢ |Mar. 1\Feb. 14 Nova Scotia Light & 2h pref. (quar.)...-- $1%4 Mar. 1 Feb. 15 
Optional div. 1-32d sh. of com. stk. for cash. Muliins Manufacturing Co., pref ---------~.-- $1 |Mar. 20 Mar. 5 
a aL sashes 40c |Apr. 1\Mar. 18 Poe ded Ld } ob saan . 8% preferred (quar.) - $2 |Mar.15 Mar. 1 
Bridgeport Gas Light (quar.)...-.----------- 50c oo. 31\Mar.14 | Munsingwear, Inc_-------.----------------- 50c |Feb. 26 Feb. 18 
Bristol-Myers Co. quar. (eet ah eek AR RIS 60c (Mar. 1\Feb. 14 Murphy hy Gn . * Go. CE J acccscessnececece $1 |Mar. 1\Feb. 14 
ee ee ee ceanccdsescoos 25c |Feb. 11|\Feb. 4 egon Motor Specialties, class A (quar.)----| __50c |Mar. 1|Feb. 18 
Brown Show Co. ( oo OD apc ae 3 ape 50c |Mar. 1\Feb. 20 Nanaia Duncan Utils. Ltd., preferred (quar.)_| 814c |Apr. 1'/Mar. 15 
Brunswick-Balke- lender Ob. sévtetitiaatnde 50c |Mar.15\Mar. 5 National Gypsum Co., $4 conv. cum. pf. (qu.) $11 ar. 3 Feb. 14 

DG GUE Jn pccccdancocesencoensses $1% |Apr. 1)\Mar. 20 “ao Power Co., 7% pref. (quar.) -------- 8% |Mar. 1\Feb. 14 
EE, CES in nn scaccebeedbectbone 50c |Feb. 28/Feb. 11 referred (quar.).........------------- $144 |Mar. 1/Feb. 14 
Butler Water Co., 70; ote NT Ds ndinnas $1% |Mar.15\/Mar. 1 New’ —— Gas ight CP, CEE.) « cccecccess 37e |Feb. lijJan. 24 
PS i ie gl A te a RRS SR 1 |Feb. 28/Feb. 21 ngland Public Service 
Canada Foundries & Forgings, class A (quar.)--|{374c |Mar.15)Mar. 1 “Ss eee Hen preferred... ..ccccccscccccccce a{5e Mar. 15/Feb. 28 

ee oe ed ella tei 7c |June 16,June 2 7 peset BOS BUGIEITOS..nncccccoccccccececcs t87 4c |Mar. 15\/Feb. 28 

I mem oalll 37 Ke |Sept. 15 Sept. 1 owmaeeuet i  .ncasenscsunne we wt 50c |Feb. 15/Feb. 

_  & 9 2 2a" peepee Rnb eiiEptESeer ya 37 \%e |Dec. 15, Dec. 1 1900 Corp., class A (quar.)......-....------- 50c |May 15 May 1 
Caterpillar Tractor Ne is ce nde Feb. 28)Feb. 15 tT cihcssshoccesesecananesth 50c |Aug. 15 Aug. 1 
Central Illinois Public Service, 6% pref......- $1% |Mar. 15\Feb. 20 Class A (quar.).......-..---------------- 50c |Nov. 15 Nov. 1 

eS edpasenson $1%% |Mar. 15|Feb. 20 Noranda Mines, Ltd. (quar.).-..-------.---- $1 |Mar. 15|Feb. 20 
Central Surety & ins. Corp. (Mo.) (quar.)---- 40c |Feb. 15\Jan. 31 North Texas Co..............-------------- 10c j|Apr. 1)Mar. 14 

a a a a ig le ale oe wi wits 40c |Feb. 15\Jan. 31 Northern States rover LA ean.) geeeeneS lasaineitkinseny io $1% ar. 1|Feb. 20 
Chicago Railway Equipment, preferred__-...-.-.- 43%c |Mar. 31\Mar. 20 Norwich Pharmacal Co--.-.-.-.-------------- 25c |Mar. 10/Feb. 21 
City Baking Co., 7% preferred (quar.)..-.---- $1 Feb. l'Jan. 24 Ohio Oil, 6 , preferred { aaa $144 |Mar. 15/Feb. 11 
City of New Castle ater Co.,6% pref. (quar.)-| $14 |Mar. 1 Feb. 11 Otis Steel Co., Ist i eee 12% |Mar. 15\/Feb. 28 
City Ice & Fuel, preferred (quar a co He ocr eR $1% |Mar. 1,Feb. 15 Pan American Trust Co. PE anengdnninwes 25c |Feb. 15|Feb. 10 
City Water Co. of Chatta a,5% pref. (initial) 85c |Mar. 1/Feb. 14 Parker Rust Proof Co. (quar.)--------------- 25c |Mar. 1|Feb. 15 
Cleary Hill Mines Co. (quar.).......--------- 5e (Mar. 1\Feb. 20 Didi dt nic cd htbbonnaneooosaesnee 25c ‘Mar. 1/Feb. 15 
Collins & Aikman Corp i oo id entate ene tan ao © 25c |Mar. 1)\Feb. 18 Peoples Gas A ck oo wens matinee 75c Apr. 15\)May 21 

een deaaneesl $2 |Mar. 1\Feb. 18 Peoples Water & Gas Co., pref. (quar.)-------- $144 ;Mar. 1)Feb. 20 

Preferred aca aa i elt te ah ome $1% |Mar. 1)\Feb. 18 Pfaudler Co., preferred iiincent:shensuuad $14 |Mar. 1)|Feb. 19 
Columbia Broadcasting System, A and B_-.---- 45ce |Mar. 7/\Feb. 21 a a RRR ER 25c |Mar. 8/Feb. 21 
Columbus Auto Parts, ferred (quar.)....--- 5Ce |Feb. 28|\Feb. 21 Phoenix Hosiery Ist preferred........-------- 87%c |Mar. 1/\Feb. 17 
teens Pinas Thon. bre Co. (quar.)....--- 25c |Mar. 14/Mar. 3 Powdrell & Alexander, Inc. .....------------- 10c |Mar. 15|Mar. 

i icnins ckcginiinbweined de $1\% |Feb. 10\/Feb. 8 Prentice-Hall (quar.) EE ea eee 70c |Mar. 1/|Feb. 20 
Crown ‘Gork & Seal Co., Inc.— Pt). .osctcbhaapecsncsubseuned 75c |Mar. 1/\Feb. 20 

$2% cum. preferred (quar.)......-.--.----- 564ec Mar. 15\Feb. 28* Provincial Treneport REPS: 20c |Feb. 15|Feb. 10 
Crum & Forster Insurance Shares A & B_._-..-- 30c Feb. 28\Feb. 13 Public Electric ht Co., 6% ‘pref. (quar.)_...| $144 |Mar. 1/Feb. 13 

Preterred A & B B Cavar,) aii a diel lel ab eatatiienir coat al 1 Feb. 28\Feb. 13 Ht te Ci, one cnnehacdbcosesesces 25c¢ |Mar. 3\Feb. 17 
Cushman’s Sons, cum. pref. (quar.)_-. 1 Mar. 3\Feb. 17 ublic Insurance ty ee (quar) ctiaedihidbndiell 30c |Feb. 25|Feb. 10 
tan oy A Oil Wield he een 2 Feb. 28|/Feb. 14 Re lance Steel Co., preferred ss Ont etlh si ine ab --| 314 Mar. 1/Feb. 21 
Dominion & Anglo Investment aes pref. (qu.)|} {$144 |Mar. 1\Feb. 15 Riverside & Dan River Cotton Mill. tT Feb. 15|/Feb. 4 
Durham Hosiery Mill, preferred A__-.....---- $1 |Feb. 1\Jan. 29 Riverside Silk Mills, class A (quar.)__......--- 50c |Apr. 1/Feb. 15 
ou Utilities Associates (quar.)___-------- 50c |Feb. 15\Feb. 7 Roxy Theatre, Inc., preferred (quar.)_.--..--- 37%e ar. 1|Feb. 15 
=.° t. Louis & eo ater Co.— Sabin Robbins Paper Co. pref. _—t Dc enhdetecnantl $1% |Apr. 1/Mar. 20 

aa preferred (quar) peer ae gil aa tihis ares’ ointewe ple 1% |Mar. 1\Feb. 11 St. Joseph Water . 6% pref. (quar.).....--. $1% ar. 1\Feb. 11 

6 ees er was Dt se drag nslictc liveries iced 1% |Mar. 1/Feb. 11 Savannah Electric & ‘Power Co., 8% deb. A (qu.) $2 |Apr. 1/|Mar. 10 
Egry ter .o% preter Ne PR $1% |Mar. 30\Mar. 10 744% debenture B (quar.)...-------------- $1% |Apr. 1/Mar. 10 
ienntates se... 12%ec |Feb. 10\Feb. 5 7% p Fy, Sn iste cnuaainnencll $1% |Apr. 1|Mar. 10 
ike caddnkoepmancedesepaee 2(c¢ |Mar. 15\Feb. 15 64% % debenture D (quar.).---------------- $1% |Apr. 1|Mar. 10 
Employers Reinsurance, stock dividend -- - - - -- 331-3%|Feb. 15\Jan. 31 6% preferred (oomnt-eoanal) eps vais Apr. 1/Mar. 10 

tie nis dé dbdinhangneas oak 40c |Feb. 15\Jan. 31 Schumacher Wa Board part. pref......-.-.--- t50c |Feb. 15/Feb. 
Equitable Life Insurance Co. (Canada) ---- --- tl5c |Feb. 20\Feb. 15 ebte PE CI NED.) cccacccccdeccoccsdaco 40c |Mar.15\Mar. 1* 
Employers Casualty Co. (Dallas), (quar.) _---- 40c |Feb. 1\Jan. 30 $444 cum. erred (quar.).......--------- $1% |May 1/Apr. 19 

Pei itadeccueetddecdeunuvevesseusa 40c |May 1\Apr. 25 $4 cum. preferred (quar.)....-.....-..-....--- $1 |May 1/Apr. 19 

uarterly Sb didé mabkhiadhcnnn weahedinn aa 40c |Aug. 1\July 25 Seaboard Oil Co. of elewase LD x: titeaicioel 25c |Mar. 15|Mar. 

tas aceite cob ind se eenmwa wee 40c |Nov. 1/Oct. 25 Sears, Roebuck & Co. (quar.)....-.--.-------- 75c |Mar. 10/Feb. 13 
Fajardo Sugar Oo. (Porte Rico).............. 50c |Mar. 1\Feb. 15 Sheaffer (W. A.) Pen Co. (quar.).....-------- 50c |Feb. 25\Feb. 15 
Farallone Packing Co. (quar.)_......--.----- 5e |Mar. 15|/Feb. 28 (EE SAPP pepe pda a 50c |Feb. 25\Feb. 15 
Faultless Rubber Co. (quar.)............-...- 25c |Apr. 1)/Mar. 15 Shenango Valley Water Co., 6% pref. (quar.)--| $134 |Mar. 1/Feb. 20 
Federal Light & Traction, preferred (quar.)....| $1% ar. 1/Feb. 17 Sherwin-Williams >. of Canada, preferred. __.|tt$3% |Apr. _1|Mar. 15 
Fireman's uad Indemnity (quar.)_.......-_-_ 50c |Mar.15\Mar. 5 Simonds Saw & Steel___..__......-.-.....-- 40c |Mar. 15|Feb. 21 
Fishman (N. H.) Co. (quar.)............--.-- 15c |Mar. 1\Feb. 15 Socony-Vacuum Oil aS ee Meehateis 25c |Mar. 15|/Feb. 21* 
Fruehauf Trailer Co__.....-222 2222222222222 35c |Mar. 5 Feb. 20 Sonotone Corp. prior pref. (quar.)-_--- 15e |Apr. 1\Feb. 28 

Preferred (quer). Eandcecbane $1\% |Mar. 1\Feb. 17 ele Lon CRS I Ste $1 |Feb. 15\Jan. 31 
Galveston-Houston Co. -______- 25ce |Apr. 1\/Mar. 14 Soundview Pulp Co. recurred \ De nt dcdneeapitell $1% |Feb. 25)Feb. 15 
General American Corp. (quae ° rina alia anatase 75c |Mar.12.Mar. 3 Southern California td.— 

General Iron Works pref. (s.-a.)............-- $3'% |Feb. Ii/Jan. 20 preferred series B (quar ) Set Ie 37%e |Mar. 15|Feb. 20 
General Motors Corp....------22222222222-- wie Hees. shee. 1S | Genihiee Wow Peciand feieshens..------~~ $1% |Apr. 15|Mar. 31 

Preferred (quar) Sihentodiatnsansvele rst sii May lApr. 7 Southern Pipe Line Co_.............-------- 25c |Mar. 3/Feb. 15* 
General Stee] fares. L Ltd., pref. (quar.)_...-.- $1% |Feb. 20/Feb. 10 Southington Hardware Mfg. Co_.___.-------- 12%e |Jan. 28\Jan. 28 
General pak, i sciiin deadcccehenseaeh “eoaillcsl ith ea 50c |Feb. 28/Feb. 18 Southwestern Life Insurance quar.) ep CE A? 35¢ |Apr. 15|Apr. 12 
Gosnold M he pai. B preferred .......... 131 4% |Mar. 5\Feb. 15 Standard Accident Insurance . (quar.)....-.. 62}s¢c |Mar. 3\Feb. 19 
Great Adantic & DE Milidsiipuacenedacuadeu 2% |Feb. 15\Feb. 7 Standard Dredging Corp. ,cum. cont. oe. (qu.) 40c |Mar. 1/Feb. 20 

ae $1% |Feb. 15\Feb. 7 Standard Oil Co. of California (quar.)--------- 25c |Mar. 15|Feb. 15 
Greenfield Gas Light BN Jecccqucesoncacese 75c |Feb. il Jan. 15 Standard Oil Co. of Indiana (quar.)_.......--- 25c |Mar. 15'Feb. 15 
Hallnor Mines, aaa SD. inucncdsagscave tlic |Mar. 1/\Feb. 15 Standard Oil Co. (Kansas)____...._....-.---- 60c |Feb. 13/Feb. 5 

Hammermill Paper 4 34 % proterred (quar.)....- $1% Apr. 1/Mar. 15 Superior Tool & Die Co. (quar.)-.-_----_----- 2c |Feb. 20|/Feb. 18 
Harbison-W alker I Refractories Co........---.- 37%c |Mar. 1\Feb. 13 Terre Haute Water Works Corp.. 7% pref. (qu.)} $1% |Mar. 1/Feb. 11 

EERE knccascasuucsdébesndscusse $i i Apr. 21/Apr. 7 Tilo Roofing Co., Inc. (quar.)_...-.---------- 20c |Mar. 15|Feb. 25 
Hazel-Atlas Glass Co... ........------------ 1% ‘Apr. 1\Mar. 14* $1.40 conv. preferred (quar.)..-..---------- 35c |Mar. 15|/Feb. 25 
Hecla Mining Co--.....-____...--..-------- 20¢ |Mar. 15\Feb. 15 | Timken Roller Bearing Co_--_.-...-...------ 50c |Mar. 5|Feb. 18 
Hollinger Ccnsol. Gold Mines (mo.)-....-.-.--.-- 5c |Feb. 25\Feb. 11 Toledo Edison Co. 7% preferred (monthly) - - - -- 58 1-3c|/Mar. 1/Feb. 15 

Se cea idenacwisciuckh oneness 5e |Feb. 25\Feb. 11 6% PB pemured (monthiy)..................- 50c |Mar. 1)Feb. 15 
Home Fire & ~ gh Insurance (quar.)--.-..- -- Mar. 15\Mar. 5 5 erred (monthly) __........--------- 42 2-3c|Mar. 1\Feb. 15 
Homestake Mining Co. (monthly) -.-.-.--.---- a7 Feb. 25\Feb. 20 Union Tank Car Co. (quar.).......----.----- 50c |Mar. 3/Feb. 14 
a — Water Corp. 7% preferred (quar.)-| $1 Mar. 1\Feb. 11 United Biscuit Co. of America pref. (quar.) - ---- $1% |Mar. 1/Feb. 13 

i PGE EOD.) . 6 chen scccccccecsecc= $1% |Mar. 1\Feb. 11 United Fuel Investment preferred (quar.)------ 75e j|Apr. 1)Mar. 20 
Huston (Tom) Peanut TIC SEED Juuiieviens'sae 25ce |Feb. 15\Feb. 5 United States Plywood . pref. (quar.)_---. 37%c |Mar. 1/Feb. 15 

$3 cum. conv. pref. (initial)................ 45c |Feb. 15\Feb. 5 SE PN i 5 nc cess ccensendssccnce 40c |Mar. 31}Mar. 20 
Pe GUD OI 6 cncecuansscessccness Wwe |Mar. 1!Feb. 20 Upper Canada Mines OL EIS t3c iFeb. 28'Feb. 15 
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Below we give the dividends announced in previous weeks 
The list does not inelude dividends an- 


and not yet paid. 
nounced this week, these being given in the preceding table. 
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Amerteas bain & Cable Co., Inc 
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(quar 
American Ravelese Co., 7% pref. A (quar.)---. 
1% preferred A (qu ar.) = - : 


o preferred A (quar. % ioaiiienith ie acct ts ites tdi les 
Ameri rican Export Line pref. (quar.)___....__.- 
American — Ltd. (monthly) 
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American Investment Co. nie ( 
American Laundry Machinery Co. (quar. c a 
American Locomotive Co., preferred 
American Machine & Foundry Co 
5-month period, anes 3 
American Metals Co., ita 
6% pee (quar. Dinh media Ced dies > Ose 
American Oak Leather preferred (quar.) 
American Public Service Co. 7% a (quar.) 5 
American eo & Standard— 
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a Re: a le SEs cwnaceewen 
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936 The Commercial & Financial Chronicle Feb. 8, 1941 
Per When | Holders Per When | Holders 
Name of Company Share | Payable\of Record Name of Company Share | Payable|of Recora 
er Fire & Marine Insurance Co. (s.-a.) -- 50c |Mar. 1)\Feb. 15 OS RY eee $2 Mar. 1/|Feb. 14 
ORAL REE GEE LANES CRE ENT Fy 30c |Mar. Feb. 15 Monroe Chemical Co., pref. (quar.)_..-------| 874c |Apr. 1|/Mar. 8 
Gilebriet i ae a a lh to Ul 25e |Feb. 15\Jan. 31 Monsanto Chemical Co., $4.25 2) A (8.-a.)--| $2 June 2)May 10 
Globe-Democrat Publishing Co. 7% pref. \qu.)-| $1% |Mar.1Fieb. 20 $4.25 preferred B Tsim emennouien $2% \|June 2|/May 10 
Gold & Stoc« _papess Pt, Se dincctosnee $1% |Apr. 1/Mar. 29 Moody's inves or Service preferred (quar.) -.- 75c |Feb. 15/Feb. 1 
CE ES WEEE ig bt vaaddatesécaccconne 25c ar. 1/Feb. 13 Moore (W. R.) Dry Goods Co. (quar.)---..----- $1% |Apr. 1)Apr. 1 
Grace National Bank (N. Y.) (s.-a.)---.------- $3 |Mar. 1|Feb. 26 IT ccc ap itn ts datas tints te eideide In aa Ni dete thea td $1% |July IljJuly 1 
Granby Consolidated Mining, Smelting & Power 1 Mar. 1/|Feb. 14 I oa sh inte alain dine ia tetien Settndae ani $1% |Oct. 1)Oct. 1 
Graton & Knight Co., 7% preferred...-.------ $1% |Feb. 15|Feb. 5 “—  egte Sere $1% |Jan. 1/Dec. 31 
Griesedieck Western Brewery pref. (quar.)----| 34%c |Mar. 1|Feb. 19 Moior Finance Corp. (quar.).-..-----.------- 25c |Feb. 28] “eb. 15 
 “ (| | “|= ie SSseo =" 5uc |Mar.15)/Mar. 1 Mt. Diablo Oil Mining & Development Co. (qu.) le |Mar. 1\Feb. 15 
Great Lelear Dredge & Dock Co. (quar.)------ 25c |Feb. 15/Feb. 1 Muskogee Co., 6% cum. preferred (quar.)_---- $1% |Mar. 1/Feb. 15 
Green Bay & Western RR. Co., class A deb-- - - 5% \Feb. 14\Feb. 4 Nashawena Mills (quar.) sane eae tate aadintio nts 25c |Mar. 4/Feb. 15 
es ickndnesnincathosnes 5% \Feb. 14/Feb. 4 Nashville Cibaseamsoes & Oe. Louis By.......<- cf. SS. eee 
Cee Te INNS. 5 oc ccncescceccoscasoce \% of |%\iFeb. 14|/Feb. 4 National Automotive Fibres, pref. (quar.)-_---- 15c |Mar. 1/Feb. 10 
Gurd (Chas.) & Co., Ltd., pret. ef eee $1% |fPeb. 15\Jan. 31 National Battery, it eferred (quar.)_......---- 55c |Apr. 1/Feb. 18 
Hale ee. Stores, Inc. (quar.)...------------ 25c . 1|Feb. 15 National peering | ES 30c |Mar. 5/Feb. 20 
TTD EO OR, go accccscscsoassccces 20c |Mar. 15)/Mar. ee ccc ncasbe anata 40c |Apr. 15\Mar. 14 
BEG GO, AOE Do wadecosscaceccnncscecnes 25¢ —: 1|Mar. 22 .. §° > aoe $1% |Feb. 28)/Feb. 11 
EE nn ocnndsaaesicéasennsee 25c . 15|Feb. 28 Nations! Comieiaer Corp. ....-c<<<esscesss-- 25c |Mar. 15)Feb. 20 
PMN (GGEE) 6 o wove wcccccccescscoecce= $1% |Mar. 1/|Feb. 14 National Credit (Seattle, Wash.),pref.(quar.)---| $144 |Feb. 15)Jan. 31 
Masser Paneer O06... «<o0- oc ccecceccssoss 25c |Mar. 20|Mar. 5 National Electric Welding Machine Co. (qu.)-- 2c |May 1/Apr. 21 
Hammond instrument Co. 6% pref. (quar.)---- 75e |Feb. 15/Feb. 1 uarterly Eo lke a eit piana eiitbestndabdies 2c |Aug. ljJuiy 22 
Hancock Oil of Calif., class A and B (quar.)---- 5uc |Mar. 1/Feb. 15 a a tli aa ts tn anda tn esi Ghee tne io inde 2c |Oct. 320/Oct. 
Class A and B (extra) pschidtdddbeveacaie s+ 25c |Mar. 1/\Feb. 15 National Lead Co. class A preferred (quar.)..-| $1% |Mar. 15)Feb. 28 
Harshaw Chem. Co. 444% cum. conv. pf. (qu.)| 564c |Mar. 1|Feb. 14 National Liberty Insurance (s.-a.)_...-------- 10c |Feb. 15|Feb. 1 
Oe BE Ess Minn ddan cicasctecccessas 10c |Feb. 20)/Feb. 10 ERE a ARE pe IES A a Ea eepe 10c |Feb. 15/Feb. 1 
Havana Electric & Utilities Co. 6% Ist pref-...| t75c |Feb. 13|Jan. 31 le en nbn bidbnebebs 25c |Mar. 1/Feb. 18 
Hawaiian Sugar (liquidating)-...-.--..------ $12 |Feb. 15)Fen. 5 National Paper & Type Co...-....----------- 25c |Feb. 15\Jan. 31 
= {Walter Bid OE, CEE wascecescetses 10c |Mar. 20jJan. 31 5% preferred (semi-ann.)......-------..--- $1% |Feb. 15\Jan. 31 
Rep) alg UES Sas erry ee 5c |Mar. 20)Jan. 31 5% preferred (semi-ann. Joasnoncnenercacoee $1% |Aug. 15\July 31 
mn. Powder Co. pref. (quar.)--...------- $1% |Feb. 14|Feb. 3 National Power & Light Co. (quar.)-.-------- 15e |Mar. I|Jan. 27 
Hershey Chocolate (quar.) ..-....----.------- 75ce |Feb. 15\Jan. 25 _ Union Fire Insurance (Pittsburgh).--| $134 |Mar. 3/Feb. 10 
Convertible preferred (quar.)......-------- Re EE SR a ae a $1 |Mar. 3'Feb. 10 
Convertible preferred (gdditional) padded dew d $1 |Feb. 15\Jan. 25 Mapnee oid Mines (initial) (quar.)..--...---- le |Apr. 15'Apr. 1 
—— } Spencer, Bartlett (monthly) -..------ 15c |Feb. 2&|Feb. 18 , SO Se eS ee 25c |Mar. 15,Feb. 28 
—y PET OR er ere 15c |Mar. 28|/Mar. 18 Neptune Meter Co. 3% pref. (quar.)---------- 32 |Feb. 15\Feb. 1 
Hiteonis ational Bank (N. O.) (s.-a.).------- 50c jJuly IljJune 17 Newberry (/. J.) Co., preferred A (quar.)_.--- $1% |Mar. 1|Feb. 15 
Hires (Chas. EK.) Co. (quar.)-...----.-------- 30c |Mar. 1}/Feb. 15 Newport News Shipbuilding & Dry Dock__---- 40c |Mar 3/Feb. 15 
Hollander (A.) & Son (resumed) --.----.------- 25c |Mar. 4/Feb. 21 "5 fe eee $1% |May Jj\Apr. 15 
pO EE OO 3 . 1|/Feb. 15 New Amsterdam C eoualty ES ES 42%ec 7 ad 1/Mar. 1 
NS i cc esuceaasuee . 1{/Mar. 15 - Na ar. 10|/Feb. 18 
Hooker Electrochemical Co- - ~~ . 28\Feb. 14 New World Life Semaunnne (SPE Oe FT Saeeae: 30c |Mar. 1/|Feb. 1l 
Hormel! (Geo. A.) : De cat éccsssaddsevsiesed . 15\Jan. 25 New York & — Elec. Light & Power (qu.)- $2 |Mar. 14|Feb. 21 
Preferred ( (quer dite ih? bb 6 OSS 066056R04 . 15\Jan. 25 ee wacwed $1% |Mar. 1/Feb. 7 
Horo (A. C.) Co. castisipating =. (quar.)-...| &%ec |Mar. 1|Feb. 15 Niagara Shares Corp. of Maryland— vs 
2nd icipating preferred (quar.)....------ 4 Mar. 1|Feb. 15 Claas A preferred (quar.)._---....---------- $1% |Mar. 19/Mar. 7 
Horn & Hardart Y.) preferred (quar.)-----] $1% |Mar. 1|Feb. 28 a en gle a aR a ns LREPN 12%c |Feb. 15\/Feb. 8 
Idaho-Maryland Mines (monthly) --...------- Feb. 21|Feb. 11 ne eeseasebebes 50c Feb. 15\/Feb. 8 
Im al Tobacco of Gt. Britain % freland, Ltd. EE a a 25e Mar. 10\Jan 31 
mer. dep. rec. for ord. reg. (final)..------- 7%% Mar. 7jFeb. 4 dk. ei cmwen wenn a am 75e Mar. 4/Feb. 15 
Amer. dep. rec. for ord. reg. (bonus — i atta dh ae % \Mar. 7'Feb. 4 Norfolk & Washington aoe ee ere $2 |Feb. 15|Feb. 5 
Indiana Associated ee Corp. $5 pref-.--| $1% |Feb. 15/Feb. 1 Norfolk & Western Ry. (quar.)....---------- $24 |Mar. 19/Feb. 28 
$6 preferred (quar.)---------------------- $1% |Feb. 15/Feb. 1 ee net mweneeeowes $1 |Feb. 19)/Jan. 31 
Ingersoll-Rand Co. ......------------------- $1% |Mar. 1'Feb. 3 Norma-H Bearing Corp. (quar.)..------------ 15¢ |Mar. 29|/Mar. 23 
pO RS a ery $i |Mar. 3/Feb. 14 NEP A Re RR aN 15e |June 2&/June 22 
Internation Business Machine (quar.)---.------ $1% |Apr. 10/Mar. 21 ad 15¢ |Sept. 30|Sept. 21 
International Cigar Machinery Co.....-.--.---- 84c ar. 26,Mar. 1 North _ ana Public Service 7% pref..------ $1% |Feb. 14\Feb. 5 
5-months period, Nov. 1, 1940, to Mar. 31, ‘41 $% nip miitatd $1% |Feb. 14/Feb. 5 
international Harvester, preferred (quar.)----_- $1% |Mar. 1\Feb. 5 I TT ne abet $1% |Feb. 14\Feb. 5 
{nternational Ocean Telegraph Co. (quar.)--__- $1% |Apr. 1|Mar. 29 Noth ie ead 25e |Mar. 10\Feb. 20 
International Rys. of Central America— Northern Insurance Co_._....-_..----.------ $1% |Feb. 15\Feb. 6 
inset Guana elmmerangs Oo, Gomloun). 2... $14 |Mar. lolfeb: 28 | Nodiiecsend Pub ieee pi ">=: t$1% Mar. 3|Feb. 20 
nter~ n nsurance Co. (semi-ann.)- ----- ar eb. orthwestern Public Service, 7 _ seer Mar eb. 
Inter-Ocean Securities Corp. A & B (stks. & divs)| ...-- Mar. 17|Mar. 1 6% <2 ej ebay aiied peepee 13154 |Mar. 3\Feb. 20 
1-40th sh. of Inter-Ocean Re-Insurance - - - - Oahu Saaway & Land (monthly)_..---------- 10c |Feb. 10/Feb. 7 
Preferred (semi-annual) - - ...-----.-..------- 50c |Apr. 1/Mar. 15 BN meinen 10c |Mar. 10|Mar. 7 
Jantzen Knitting Mills pref. (quar.)....--.---- $14 |Mar. 1/Feb. 25 OGumer Moffatt & Co., class AA.......---- 137 3c Feb. 15|Jan. 25 
Jefferson Lake ray Co., Inc. (qQuar.)--.--- 124%ec |Mar, 15|Feb. 28 Occidental Insurance (quar.)_........-.------ 3 Feb. 15/Feb. 5 
7% preferred (s.-a.)-..-.-.--------------- 35c |Mar. 10/Feb. 28 Ohio Water Service Co., class A____...__---- $1 |Mar. 31)Mar. 10 
[pening Standard Life ——— ee Pe 75¢e |July 26\)July 22 Ontario Steel Products Co. Ltd. 7% pref. (quar.)| 1$1%4 |Feb. 15)Feb. 3 
a GN. F. CBijoccccccccsccce $1 |Feb. 25!Feb. 4 Oswego & Syracuse RR. (s.-a.)-..-..---.----- $2% |Feb. 20\Feb. 7 
coe Be: CRN Dn os bhonednsanneqarcdcocs 60c |Mar. 20)/Mar. 6 EE shane 20c |Mar. 20|\Mar. 3 
Kable Bros. oon 6% referred (quar.)....---- $1% |Feb. 15)/Feb. 15 i PD nn . . astceeoscuseepes $1% |Mar. 20\/Mar. 3 
Kalamazoo Vegetable Parchment (auar.)------ 15e |Mar. 31)/Mar. 22 Outboard. Marine & Mfg____._..- ----.----- 40c |Feb. 14\Jan. 28 
5 al rag ‘pheum. 7% preferred....---.-- 1$1% |Apr. 1|Mar. 14 Owens-Illinois Glass Co_.__.__.-...---....---- 50c |Feb. 15|Jan 30 
elsey-Hayes Wheel conv. class A....-------- t$l |Mar. 1/Feb. 20 Oxford Paper Co., $5 pref. (quar.)_..._.----- $1% |Ma 1/Feb. 15 
Kendall Co. part. pref. A (quar. 5 panegucsécuae $144 |Mar. 1 Feb. 10 Pacific Finance Corp. (special)_.....----.----- 20c | Mar.1 Feb. 10 
Kennedy's. Inc., preferred (quar.).....------- 31 4c |Apr. 15 Mar. 31 Poeltic Gas & Electric Co., pref. (quar.)...---- 37 ec |Feb. 15\Jan. 31 
Kentucky Utilities 7 a. gockensed (quar.)---- 87 4c ar. 3,Feb. 1 5 4 % ea wanes 34%c |Feb. 15\Jan. 31 
Kerr-Addison Gold Mines.......--..-.------- Feb. 28|/Feb. 12 Pacific Lighting Corp. 1 SRO SERR 75c |Feb. 15|Jan. 20 
Kinner Motors, Inc. initial) bbsdecosedaccoss 5c |Feb. 15|/Feb. 1 Panhandle Eastern Pipe Line Co.— 
Kinney (G. R.) Co. $5 prior pref_..-...------- $1 |Feb. 25/Feb. 14 Class A & B preferred (quar.)....---------- $1% |Apr. 1 Mar. 15 
Knickerbocker Fund...........------------- &c |Feb. 20\Jan. 31 i wsminewe 25e |Feb. 27\Feb. 14 
Knudsen wy Co., preferred (quar.) ~~~ -- lic |Feb. 25|Feb. 15 Penman’'s, Ltd. SADE L ED AOE $1% |Feb. 1i\Jan. 21 
Kress (S. H.) & we, See ee 40c |Mar. 14|Mar. 4 Peninsular Telephone beef. Mh I). cmaresed 35e |Feb. 15 2-4-41 
K W Battery Co., CC ) ea 5c |Feb. 15/#eb. Penn State Water Corp. $7 peoreeee (quar.)...-' $1% |Mar. 1 Feb. 11 
Lake of the ood Milling Co: Ltd. ea (qu.).-. {$1% |Mar. 1/Feb. 15 Pennsylvania Sugar Co. (quar.)..-.----.------ 37 4¢ Mar. 15 Mar. 1 
Landis Machine Co. 7 % pref. (quar.) $1% |Mar. 15|)Mar. 5 Peoples Gas Light & Coke a aor A ARR 2 \Feb. 15;Feb. 1 
7% preferred (quar.).........-.....------- $1% |Jane 15jJume 5 Peoria & Bureau Valley RR___..._.---------- $3% |Feb. li \Jan. 20 
preferred (quar.)........------ $1% |Sept. lijsept. 5 Peppereil Mfg. Co. (s.-a.)_.----------------- $3 |Feb. 15\Feb. 5 
7 » Eeeweee (GURE.) 2c cncccccccccccscccees $1% |Vec. 15) Dec. Petroleum Oil & Gas Co., Ltd. (s.-a.)_-------- 2c |Mar. 1/Feb. 15 
Lane Bryant, Inc. (quar.)----...--...----.-- z5e |Mar. 1)Feb. 14 Philadelphia Co., preferred (s.-a.)_.....------ 25c |Mar. 1/Feb. 10 
Lansing Co. (quar., increased). .........----- 30c |Feb. 15) feb. 15 Philadelphia Insulated Wire (s.-a.).....------ l(e |Feb. 15\Feb. 1 
Lanston Monotype Machine. __---_-----.._-- 25c |Feb. 25/Feb. 18 Phillips Sesrclouns _ oy St Re aae 50c |Mar. 1\Feb. 7 
La Salle Wines & OC quar.).._-- 5c |Feb. 20/Feb. 10 Phoenix Acceptance Corp. class A (quar.)_----- 12%ec |Feb. 15/Feb. 5 
Lehigh Porsiend Cement Co. > i% beet (quar.) .- $1 |Apr. 1)Mar. Photo Engravers & Easeerety pete Ltd. (s.-a.)_..| {50c |Mar. 1/Feb. 15 
“ Gold Mines, Ltd. (quar.)......-------- t2c |Feb. 15jJan. 31 Pillsbury Flour Mills Co. (quar.)_.......----- 40c |Mar. 1/Feb. 14 
Le Tourneau (K. G.), Tacs SE aakisintnmeiat 25c |Mar. 1/Feb. 10 Pilop Full Fashion Mills, Inc.— 
Liberty Finance Co. cum. partic. pref. (quar.)-- l4c |Feb. 2s)Feb. 21 (semi-ann.)__....-..-- 65c |Apr 1/\Mar. 16 
Life Savers Corp. (quar.)_.-.....-....------- 40c |Mar. 1|Feb. 7 Pives yo Corp. conv. preferred (quar.)..-- 15¢c |Mar. 1\Feb. 17 
tt & Birers yey (quar.)..-.....----- 31 Mar ! Bob. 1 Pitney-Bowes Postage Meter (quar) ne oe 10¢ re. 20 Feb. ab 
mmon class B (quar.)....------.-------- ar. eb. Pittsburgh Bessemer & Lake Erie RR. (s.-a.)--- . ar. is 
Lincoln National Lite Insurance Co. (quar.) --- 30c |May 1l/Apr. 25 Sane On. class So | a 37\%e ar. 1\/Feb. 15 
MOPCEEIY . . «2 ooo coco neeesncecccesss--=- 30c |Aug. IjJuly 26 Potomac Electric power S8.. 6% pref. (quar.).--| $14 |Mar. 1/Feb. 15 
Bho tds ccahecdocsseahenscdcccce 30c |Nov. 1 . 25 5\% % preferred (quar.)_...-....----------- $1% |Mar. 1/Feb. 15 
Lincoln Printing Co., preferred (quar.)_-- ~~~. -- 874ec |Feb. liJan. 23 Proased M ees of (quer). © es Raa ape 25c |Mar. 1/Feb. 15 
Set Mi SE, ccusncccsesesesecoses 25c |Mar. 1/Feb. 7 Pressed er & Gamble Co. (quar.).... --..----- Ade |Feb. 15|Jan. 24 
Liondl © (quar.)~...-.--- $1% |Apr. 1|/Mar. 15 Public National Bank & Trust Co. (N. Y.) (qu.)| 37 4S Apr. 1)/Mar. 20 
a Le. quar.)..-----.----------- Po pre. = re- : Pubile Service Co. of N. J., 8% pref. (quar.) - - 81 . _- 4 Ae 14 
OED g 3 on nn ecw wen nese eeeccccne ° ° fo westured i - 2 r. ° 
Loblaw Groceterias, es A & B (quar.) 25c |Mar. 1/Feb. 10 $2 “preferred i, LY TE A IETS OL II 1% |Mar. 15|Feb. 14 
Loew's, Inc., $64 c pref. (quar.)....--.-- $1% |Feb. 15)Jan. 31 6% scaaved Ganaiy) Eto terete 50c |Mar. 15|Feb. 14 
Loose- W iles Biscuit Co. pref. PE Pactecnnnce $1% Apr. 1]/Mar. 18 6% pref. a acacia omititiits 50¢c |Feb. 15\Jan. 15 
Lord & Taylor Ist yt GEER Jonccgecnccacces $1% . 1/Feb. 17 Spey ca agape aaa 25¢ |Mar. ieee. 24 
Louisville enderson & St. Louis Ry. — uaker Oats Co. 6% pref. (quar. | WRN 1% Feb. 2s'Fe 1 
Preferred semi-annual) edb adesesacacacecse $244 |Feb. 15|Feb. 1 uaker State Oil Refining. _.........-------- 15c |Mar. 15/Feb. 28 
joa © ashville KR. Co. ----.-.-.----- aes Feb. 2 Jan. 30 SS a i a el Ie 25e yee. f = = 
ch Corp.-....------------------------- Lc |Fe eb. ead I A 5Cc |Mar. 13/Feb. 
Meiatchey Newspaper, 7% preferred (quar.) -| 43%c |Feb. 28|Feb. 27 we 2-2 Be |Feb. 1i/Jan. 16 
wee men ne een ener nn--- c ay ay 30 R t Knitting Mills, preferred___.....-..--- 40c |Mar. 1) Feb. 
7% preferred (quar.).....22222222222222 43%c |Aug. 30/Aug. 29 | Reliable Stores Corp., common (quar.).....-.. 12%c |Apr. 1|Mar. 22 
© bre (quar.).....-...------------- 43%c |Nov. 29|Nov. 28 5% convertible preferred (quar.)_-.-------- 37%e |Apr. 1\Mar. 22 
Mcintyre Vorcupine Mines (quar.)__.----..--- 155 7c Mar. iiFeb. 1 public Investors Fund, Inc.— 
BT LDS lll etait Sbc [Mar. _ liPeb. a 6% A & B pref, (quar.)——-—— = --------- ise [May liApe. 15 
_ jt eee eres f . 14 ‘Tobacco interim)_..-..- 50c |Feb. an. 
er ee eee gies Hes, Haas, § | comepme tae eccey-—————-—------| fg ter. far 48 
ote nee enn en nnn ne -------- ay ay Rich's, In Inc. oo ore gos eeheessscce 1 Mar. 31|Mar. 
Preferred (quar.)------<-27<-<2<222<---7- $15 [Aug 15|Aug. 5 ne 04% rolsidetat i Potomac RR. cata tte’ Vale. 
eather” siege delineate teateieetenteneatetieteteed ov. ov. lide eeececceaocecs 2 . 
Managed Investments, Inc. (quar.)___-------- 5e |Feb. 15/Feb. 1 “te % etd. preferred Sin atenrichanstat ad May 1/Apr. 30 
pO Do eee 25c |Mar. 1|Feb. 10 Rochester Button Co., referred (quar.)__....- 37%c |Mar 1/\Feb. 20 
Manufacturers Casualty Insurance (quar.) - - - - - ae — Hf: ze. ! Rochester Gas & E , 6% pref. C (quar.) 3! 3 + od : ~~ i 
Om aw ww ow on we eee ewe ee eee-- eb. " 6 preferred D ee cuduakbbeett ar. e 
Marshall Field & Co. 6% $14 |Mar. 31/Mar. 15 8% preferred E (a Dit ebikieseseékatsetat $1% |Mar. 1/Feb. 11 
6% 2d (q 1% |Mar. 31/Mar. 15 Rolland Paper Co., Ltd. (quar.)-.------------ l5e |Feb. 15\Feb. 5 
Mead Corp. $6 preferred A (quar.)......._..- 1% |Mar. 1|Feb. 15 Pref I i ee ta eseb ae $1% |Mar. 1\Feb. 15 
$54 B (q 1% |Mar. 1|Feb. 15 Ru (Helena) clase A PEEP Po csascoeses 25c |Apr. 1/Mar. 17 
Melchers Distilleries, 30c Ape. 15|Apr. 5 Russell-Miller Mill 4 +4 % pret. CBirB.) oncaccsece $2% |Feb. 2 23 
Mercantile Stores Co., preferred (quar.)------- $1% |Feb. 15\Jan. 31 Rustiless Iron & Steel_._.__--..------------- 15e Mar. 1)\Feb. 14 
Michigan Sugar Co., preferred - ---.._-......- t30c |Feb. 24 Feb. 14 lene?) pbbtbonusddbgenwonscesena 62%e Mar. 1'Feb. 14 
































































Name of Company 


Per When | Holders 
Share | Payable|of Record 





Saco-Lowell a. pt bamibdebbbabmstbacie dhe 

I i i 
St. Louis Car Co., 7% preferred (quar.)___.-- 
San Diego Gas & Electric_____....._.._..... 
i. Jf. if Qn pR ES 
Ss SN SIE a, Siete sk ou ee eo oa 
Second Investors Corp. (R. 1.) (fimal)________-_ 
Secord (L.) Candy Shops (quar.) ________.__-- 
ens Tl: 255. 0 os te etn nde hiedpinehinem eadbied alee 
Shawinigan Water & Power Co. (quar.)_._..--- 
GPE” TO os os a cane cin erbericin nce aan 

8 ERE SES eS: 
FI aa i omit 
Sioux City Gas & Electric Co__.-..........-- 

FS RE Aaa. 
SR IEE Bs BR acc aesbincanckbicsadde 
ON PS Oe Se SRS es 
Sloane-Blabon Corp., class A 6% preferred _--- 
Smith Alsop Paint & Varnish Co -» 4% pref.(qu.) 
EE EE Fe es 

60c. cum. prior preferred (quar.)_______.-_- 
South Carolina Power Co. pref. (quar.)..___-__- 
South Bend Lathe Works (quar.).........__-- 
Southeastern Greyhound Lines, pref. (quar.)-- 

Convertible preferred (quar.)........._..-- 
Southern California Edison ob | Ses 


Orizinal preferred (special) ...............- 
Southern Canada Power (quar.).-..........-- 
Sovereign Investors, Inc. (qQuar.).....-.....-- 
Spiegel, Inc. $444 pref. "3 RR eee 
Standard Brands, Inc. (quar.)___.___-...__-- 

oe we 8 ree ee aS * 
Standard Cap & Seal C iy pref. (quar.).....- 
Stamford Water Co. (qua r.) RS er 
Standard Brands, Inc., pref. Tf Se ee 
Standard Silica Corp aaa cia ll alot ta aac te eid todas 
Standard Wholesale Phosphate & Acid Wks.(qu) 
Stanley Works, preferred (quar.)..-.......---- 

Stein (A.) & Co. Aeon 
Sterling Products, Inc. (quar.)_.._. 
Storkline Furniture Corp. (quar.)......-___-- 

Ait eee Se er ety eee 






Strawbridge & Clothier, prior pref. (quar.) 
Stromberg Carlson Telephone Mfg. Co.— 

iy} UU” fd, eee eee 
Sulli van en ea aaa 


Dl i hthibtuddh den eehhseueecdaneons 
I i i 
Swan-Finch Oil Corp., pref. (quar.).....-.-.--.- 
ars COE atuseunasedananccessebeciae 


pecial 

ET IL. «iad Zin ha bade wm eed lea navintants 
, | | (3 SASS Sea a epee aeNerT 

Pees Db CONE) caccndarsdan coasencses 
Tennessee Corp., common (resumed) ........-- 
Texas Pacific Coal & Oil Co. DT ihesntaneans 
Thatcher Mfg. Co., $3.60 preferred (quar.)_--- 
Tide Water Associated Oil te ae ee 
Tobacco Securities Trust Co., Ltd.— 

Ordinary registered (final) -._-.--.--------- 

Deferred r Pt ny... on antdasendboaan 
Toburn Gold Mines (quar.)...........------. 


a FSS Re eae 
Truax-Traer Coal Co., 6% conv. pref. (quar.)-- 

5% % convertible preferred eer 
Union Electric of Missouri, $5 pref. (quar.)..-- 
Union Gas Co. of Canada (quar. Dioutiidetiwe ss< 
Pk Pg RS Eee 
United a ons preferred .....- 
United Cor A (quer 
United En *. ~ ¥ & aay Co. (quar.)..--. 


25c |Feb. 20\/Feb. 10 
25c |Feb. 15|/Feb. 10 
$1% |Feb. 2l\Jan. 25 
7ec |Feb. 15 Jan. 3 
Mar. 13 Mar. 
50c |Feb. 15 Feb. 6 
. 1)Feb. 15 
20c |Mar. 1\Feb. 15 
. 1)Feb. 13 
23c |Feb. 25'Jan. 25 
75e |Feb. 15 Jan. 31 
$144 |Mar. 1\Feb. 15 


Mar. 1|Feb. 15 


$1% |Mar. 1/Feb. 8 
3e |Mar. 15\Feb. 15 





$% Mar. 15/Feb. 25 
$1 Mar. 1/Feb. 10 
25c |Mar. 15\Feb. 25 
37%e |Mar. 1/Feb. 14 
3Uc |Apr. 1/Mar. 3 
30c |Apr. 1|/Mar. 3 
60c ar. 5'Feb. 15 
Feb. 15 Feb. 3 

$1% |Feb. 15\Feb. 3 
25¢e |Mar. 12/Feb. 24 
10c = Le + s 











. . . Besa eere $1% Mar. 10 Feb. 28 
United Gas Corp. $7 preferred--.......----.--- $2% |Mar. 1\Feb. 7 
United Gas Improvement (quar.)_.......--.-- 20c |Mar. 31|Feb. 28 

PS CE xt ctheadbdednanaepebcooceu Mar. 31/Feb. 28 
United Light & Railways 7% pr. pref. (mo.)_..--/581-3c |Mar. 1/Feb. 15 

2% I ie referred (monthly) -........-.--- 581-3c |Apr. 1/Mar.15 

or preferred (monthly) -_......--- Cc ar. 1|/Feb. 15 

8: 36% prior preferred Cmegeety? cs aan samen aninan es 53c |Apr. 1/Mar. 15 

6% prior preferred (monthly) ...--..-...--- 50c ar. 1/Feb. 15 

Ox Pre pauses "- it cedwbbaneneas Oc |Apr. 1|/Mar.15 
Uni New <orcey RE .& Canai (GUGP.)-oasuse $2 Apr. 10|/Mar. 20 
United Shoe Mac inery _ Ue ee Feb. 25/Feb 
United States Leather Co Po Ge preferred____- t$1% |Feb. 25)Feb. 10 
United States Pipe & Foundry Co ........---- f Mar, 20/Feb. 28* 
ay A States Playing Card (quar. Jonndeanasda Apr. 1|/Mar. 15 

Dia: sth dinthteaaessninrscossicasnesdut 50c |Apr. 1)/Mar. 15 
United. ek eee eae $1 ar. 20|Feb. 20 

& } eee eee eae $1% |Feb. 20\/Feb. 3 
United States Sugar Corp., pref. (quar.)....-- $1 $ Apr. 15|Apr. 2 

Pref SNEED + - peccsconecasensesounee= $1 July 15\July 2 
Universal Ieeurance OO. (QURP. Jeccccucccccsce 25c |Mar. 1 Feb. 15 
,( @€ .. { 3 | eee ee 50c |Mar. 1/Feb. 15 

MOUGE  DGREEN ) anudcaccoess csanpancccapes $13 Mar. 1\Feb. 20 
Va Car Heating Co., Inc. 7% pref. (quar.)-- 1 Mar. 9) 3-1-41 
Vi Seeaees 6, (quar.) bb btebbnethooese 50c |Mar. 1/\Feb. 15 

Di. histatMidihstdennobidasseccesant 10c |Mar. 1\Feb. 15 
Virginia I 50c |Mar. 3/Feb. 20 
Virginian Ky. preferred (quar.).............-- 37%c |May 1\Apr. 19 

‘erred =. NN eee a 37%ec |Aug. l1\July 19 
Walker (H.) erham & Worts (quar.)--_.-- t$1 |Mar. 15/Feb. 14 

ree eae tz5¢ |Mar. 15)Feb. 14 

arner Bros tng yy eee 96 %e |Mar. 1/Feb. 14 
Warren ay, a Bienen snagnnanenn ane 50c |Mar. 3/Feb. 15 
Washington Gas Light Go. —_ 

$44 cum. conv. pref. (quar.)_......-.-.--.-.- $1% |Feb. 10\Jan. 31 
Wash. it & Elec. Co. Bo ea GB jconssan $73 June 2\|May 15 

8% Mien (GURP.) .casecaacccecsssssocce $1 Mar. 1/\Feb. 15 

5% ve gone. Jewccuccocscesscosccece $1% zane ; May 15 
tangent page dam gene 50c |Apr. 1/Mar. 20 
Wentworth ee Co., pref. (quar.)..- 25c iFeb. 15\Feb. 1 
Wesson Oil & Snowdrift a. , Inc— 

Convertible preferred (quar.).......... eone $1 |Mar. 1\Feb. 15 
het Penn Electric Co. 7% pref. CE Joscumin $136 Feb. 15\Jan. 17 

woe 6% protred E bape ceccagocccesgacoscose= $1 Feb. 15\Jan. 1 
Pulp & Co., pref. (quar.)--| $13 |Feb. 15\Jan. 24 

Wostanenteeialend Oil T tmonthiy) pcminien aheki se atteite le |Feb. 15/Feb. 10 
Westinghouse Electric & Manufacturing ------- $1 |Mar. 5\Feb. 14 

ay eee eee $1 |Mar. 5/Feb. 14 
Weston PE Racnncecocsecease 50c |Mar. 10|Feb. 27 
Wheeling Steel, 6% pref. (quar.)..-.------..-- S156 1ARP. Laoccccece 

$7 pre (ae el $31 A? Se 

eS i doachanecccssonsess $1% jApr. 1|Mar. 14 
White (S tO eee 25c |Feb. 15\Jan. 31 
Whitman (Wm.) & Co., preferred Kauee. Jeasma $1 - 1)Mar.15 
Will & Baumer Candle Co., Inc. (quar.)..----- 1 Feb. 14\Feb. 3 
Wilson Line, Inc. (semi-ann. | PE et eer 1 |Mar, 15|/Feb. 28 

Preferred 2-3 >; Dnt ith nah enh aacuahudnit $2% |Feb. 15\Feb. 1 
Woo!worth ( (q 8 PRS Mar. 1/\Feb. 10 

Wigley = -) ¥ cs aoseshencubnseta 25c |Mar. 1)\Feb. 20 

Danni ad inehtacannasbhaedve 25c |Apr. 1/Mar. 20 
Yukon Consolidated ST RD..c.chonoenontiae 10c Feb. 15\Jan. 22 





* Transfer books not closed for this dividend. 
t On account of accumuiated dividends. 


ok Payable in Canadian funds, andi n the case of non-residents of Canada 
deduction of a tax of 5% of the amount of such dividends will be made, 
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Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Feb. 5, 1941, 
in comparison with the previous week and the corresponding 
date last year: 





Feb. 5, 1941 | Jan. 29, 1941| Feb. 7, 1940 








Assets— $ $ $ 
Gold certificates on hand and due from 

United States Treasury_x_.....-..-- 9,605,669 000 | 9,723,700 ,000|7,709,967,000 
Redemption fund—F. R. notes_....--- 1,202,000 1,456,000 1,798,000 
| 2. Y Se ase hres 78,850,000 83,518,000 94,315,000 

oo SO Se 9,685,721,000| 9,808 674,000 7,806,080,000 


Bills discounted: 
Secured by U. S. Govt. obligations 


























direct and guaranteed___.......-- 698 ,000 640,000 145,000 
Other bills discounted_...........-- 111,000 323,000 2,206,000 
Total bills discounted_.........-- 809,000 963,000 2,351,000 
Industrial advances... ................ 1,754,000 1,755,000 2,040,000 
U. 8. Govt. securities, direct and guar- 
anteed: 
Din tkinnbbasdhwtecntenamneits 372,013,000} 372,013,000} 408,181,000 
PRs n s 440566666508 0sscuneanns 260,490,000} 260,490,000) 344,156,000 
Total U. S. Government securities, 
direct and guaranteed_-.......- 632,503,000! 632,503,000) 752,337,000 
Total bills and securities. .........-- 635, ~ 000} 635,221,000) 756,728,000 
Due from foreign banks.............-.- 7,000 17,000 17,000 
Federal Reserve notes of other banks ___ 2, 099; 000 2,541,000 3,177,000 
Wes Ge. na cdanessaccabbnene 168,619,000} 177,136,000) 138,279,000 
SE POE sb kc cd ducsesdbetekenke 9'684.000 9,702,000 9,876,000 
Sp SII tn tick ches track ee tihideetiedidianonl 14,067,000 14,074,000 17,925,000 
WE BEcccendéccsanccndseaesneee 10515,273,000| 10647 365 ,000/8,732,082,.000 
Liabilities— 
F. R. notes in actual circulation. ------ 1,560,907 ,000/ 1,548,781 ,000/1,228,400,000 
Deposits—Member bank reserve acc’t__|7,222,104,000) 7,561 ,553,000| 6,701,841 ,000 
U. 8. Treasurer—General account.__| 289,889,000 84,009,000) 159,031,000 
Ben dandcncesdabuseuecoaneeie 676,852,000} 705,370,000) 138,313,000 
CRE GONG ons cccaeusteecuseuawe 482,675,000} 460,382,000) 255,389,000 
Te GE catennendsnadbnees 8,671,518,000|8,811,314,000|7,254,574,000 
Deferred availability items........-_- 154,247,000} 158,763,000) 127,153,000 
Other liabilities, incl accrued dividends - 556,000 553,000 502,000 
TE TNS gh ccotacduecténcbes 10387 ,228,000| 10519 411 ,000|8,610,629,000 
Capttal Accounts— 
CE BE Phedcdbeceocéieouccotes 51,482,000 51,466,000 51,179,000 
Ce EY! | ere eer 56,447,000 56,447,000 53,326,000 
Surplus (rection 13-b).......---.--..- 7,070,000 7,070,000 7,109,000 
Other capital accounts.........--.-..- 13,046 ,000 12,971,000 9,839,000 











Total liabilities and capital accounts -|10515, 278, eee 10647 365,000 8, 732, 082, 000 


Ratio of total reserve to deposit and 











F. R. note liabilities combined. -.-- - 94.7% 94.7% 92.0% 
Commitments to make industrial ad- 
QOD. o.< 6 settinnashxctamecmas’s 667,000 670,000 1,757,000 





+ “Other cash’’ does not include Federal reserve notes or a bank’s own Federal 
Reserve bank notes. 

x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, FEB. 6, 1941 





* Surplus and| Net Demand Time 
Clearing House * Capital Undivided Depostts, Depostts, 
Members Profits Average Average 





$ $ $ 

14,147,800} 217,379,000) 16,657,000 
26,884,500) 607,476,000) 38,715,000 
80,275,900|a2,644,402,000} 184,703,000 
57,904,700} 797,786,000 7,192,000 
186,946,500) b2,247,579,000| 78,074,000 
40, 802,271,000) 107,739,000 
75,103,700) c1,159,584,000| 63,364,000 
20,356,600, 327,799,000) 28,952,000 
109,720,700} 800,997,000 1,269,000 
53,692,500) 712,731,000 5,783,000 
4,490,800 64,634,000 1,225,000 
136 ,482,200|d3,223,369,000| 45,789,000 
4,207 ,500 63,865,000 4,153,000 


Bank of New York... --- 
Bank of Manhattan Co. 
Naticnal City Bank~_--.. 
Chem Bank & Trust Co. 
Guaranty Trust Co_.-.- 
Manufacturers Trust Co 
Cnt Hanover Bk&Tr Co 
Corn Exch Bank Tr Co. 
First National Bank. -.-- 
Irving Trust Co.....-.-- 
Continental Bk & Tr Co. 
Chase National Bank... 
Fifth Avenue Bank.-.--.-. 


S2525° 


ee 


S5S5S5525S22222S223 


= 


SE5e5 


S.S5c82S8N8—0 


w 
~~ 
= 


500, 
Bankers Trust Co----... 25,000, 83,413,200) €1,190,518,000| 77,098,000 
Title Guar & Trust Co-- 6,000, 1,539,200 15,061,000 2,399,000 
Marine Midland Tr Co- 5,000, 10,005,900 147,109,000 3,188,000 
New York Trust Co---- 12,500, 28,015,400) 485,833,000) 41,456,000 
Comm’! Nat Bk & Tr Co poy 8,746,900 134,325,000 2,067 ,000 


Public Nat Bk & Tr Co. 10,544,800 97,763,000} 53,514,000 
Totals......--<----- 518,518,000' 953,465,400!15,740,481,000' 763,337,000 


Includes deposits in foreign branches as follows: (a) $290,484,000 (latest available 
date). (b) $64,164,000 (latest available date). (c) $3, = 000 (Feb. 6). (d) $77,- 
625,000 (latest available date). (¢) $22,013,000 (Jan. 31). 

* As per official reports: National, Dec. 31, 1940; State, Dec. 31, 1940; trust 
companies, Dec. 31, 1940. 


























Stock and Bond Averages 
Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 








Stocks Bonds 
Date 0 rer Second 10 Total 
3 20 15 Total 1 irst co 
I  & Ratl- | Utit- 65 Indus-| Grade | Grade | Utilt- 40 





b. 7..| 124.30) 28.21] 20.07) 42.19) 107.33) 95.63) 51.49) 109.67) 91.03 
Feb. 6_.| 124.76; 28.40} 20.05) 42.35) 107.52) 96.13) 52.01) 109.56) 91.31 
Feo. 5..| 124.14) 28.68) 19.85) 42.34) 107.43) 95.85) 51.83) 109.56) 91.17 
Feb. 4_.| 122.63} 28.09) 19.66) 41.67] 107.29) 95.53) 50.94) 107.70) 90.87 
Feb. 3__| 122.67| 27.94] 19.55) 41.60) 107.20) 95.81] 51.09) 109.89) 91.00 
Feb, 1__! 123.28} 28.10' 19.56] 41.80! 107.19! 95.86! 51.35! 109.89' 91.07 
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These figures are alwavs a week behind those for the Reserve banks themselves. 
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Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


Feb. 8, 


1941 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JAN. 29, 1941 
(In Millions of Dollars) 


















































| Phila- Minne- | Kansas San 

Federal Reserve Districts— Total | Boston |New York) delphta | Cleveland Richmond Atlanta | Chicago | St.Louts| apolts City Dallas | Francisco 
| 
ASSETS $ $ $ $ ee | $ $ $ $ $ 
Loans and investments—total-----.-- 25,676 1,235 11,288 1,212 1,967) 741 690 3,736 770 420 714 580 2,323 
POP 9,308 636 3,420 475 768 293) 370 1, 088) 377) 213 349 319 1,000 
Commercial, indus. and agricul. loans 5,076 319 2,070 229 334 136| 197 665, 220) 111 211 219 365 
Open market paper....-.---------- 314 64 100 34 9 10 4 40 12 3 22 2 14 
Loans to brokers and dealers in securs. 458 13 326 24 16 3 8 42 4 2 4 4 12 
Other loans for purchasing or carrying 
ES in bin cdbnemeeemee a 459 17 215 32 20 14 11 64 13 7 10 13 43 
ee Ge MOORE. ccnccaccocsnscere 1,229 80 192 50 182) 48 34 132 59 12 31 23 386 
ETE TI 35 4 24 1 ht 1 1 tl: sanedl cama -iecwaal 1 
i i. cvanmucdésannesennen 1,737 139 493 105 82 115 144 67 78 71 58 179 
ict iinaieiamandineses ene 685 34 ee Parr 3 396 | re: 13 28 7 
St Pi. csessenusoacavceé 2,214 39 1,315 28 146 148 40 284 38 23 55 37 61 
United States bonds.........---.-- 7,051 343 3,166 342 631 179 102 1,095 163 110 96 97 727 
Obligations guar. by U. 8. Govt-..-- 2,744 57 1,658 90 136 54 61 287 65 32 75 39 190 
Ge ey Saami 3,674 126 1,551 277 274 67 114 586 113 42 126 60 338 
with Federal Reserve Bank - - 12,111 680 6,922 539 832 255 152 1,475 268 123 213 155 497 
fee 527 144 107 23 51 27 16 81 13 7 18 13 27 
Balances with domestic banks--....-- 3,352 191 233 220 374 243 213 612 196 135 314 281 340 
cr inennaenntneeom 1,232 69 463 80 90 40 49 75 22 15 20 31 278 
LIABILITIES 

Demand deposits—adjusted......... 22,932 1,381 11,392 1,112 1,634 597 463 3,085 548 333 592 536 1,259 
Time deposits 5,425 232 1,101 259 746 204 189 1, 192 116 144 136 1,100 
237 9 27 7 15 16 18 75 8 2 7 14 39 
9,076 405 3,965 459 514 354 342 1,372 421 180 426 280 358 
as * 590 5 «sasha 2 - eceses das 1 18 
754 20 312 16 17 36 10 21 5 8 3 4 302 
3,823 247 1,626 216 387 99 96 412 95 60 107 89 389 











Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Feb. 6, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS FEB. 5, 1941 

















































































































Three Ciphers (000) Omitted Feb. 5, Jan. 29, | Jan. 22, | Jan. 15, Jan. 8, Dec. 31, | Dec. 24, | Dec.18, | Dec. 11, Feb. 7, 
1941 1941 1941 1941 1941 1940 1940 1940 1940 1940 
ASSETS $ 3 s $ $ s $s 3 
Gold etfs. on hand and due from U. 8. Treas.x_| 19, 004, 281) 19,896,780) 19,879,778| 19,845,780) 19, 804, 781| 19, 750, 781| 19,680,782} 19,660,781/ 19, eae, 790 15,619,619 
Redemption fund (Federal Reserve notes) -- -- 8,784 9,825 9,826 9,722 108 692 1,228 1,228 10,118 
GE GEE Sis dictidndncdbbtdavctnctoctch 350,821 372: 1754 363,401 360,817 324; 344 278. 109 228,561 248,004 269" 522 387,624 
TE MIU. 6 ot chaccéviinicconesetweés 20,263,886) 20,279,359| 20,253,005) 20,216,319] 20,138,233) 20,035,582) 19,920,571| 19,920,013) 19,910,817) 16,017,361 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct and guarantead..........- btesiine 1,415 1,411 2,260 2,021 900 851 1,799 1,810 2,257 520 
Other bills discounted..............-.-.-- 724 1,255 1,289 1,638 1,932 2,064 2,401 2,539 2,529 6,264 
Total bills discounted..............-.-. 2,139 2,666 3,549 3,659 2,832 2,915) 4,200 4,349 4,786 6,784 
Industrial advances_..............--...-. 7,871 7,871 7,500 7,508 7,713 7,538 7,598 7,433 7,492 10,485 
U. 8. Govt. securities, direct and guaranteed: 
DET hi obidcebbiipnerdscbdbidiehencons 1,284,600) 1,284,600! 1,284,600) 1,284,600) 1,284,600) 1,284,600) 1,284,600) 1,284,600) 1,284,600! 1,344,045 
PE binchasdcisonnsccoseesensssoceiccs 99,500 99,500 899, 899,500 899, 899, 899, 899, 899, 1,133,225 
Total U. 8S. Govt. securities, direct and 
BIE o cnapncostbtubnecenseced’ 2,184,100) 2,184,100) 2,184,100} 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,477,270 
Total bills and securities. ...............-- 2,194,110) 2,194,637) 2,195,149) 2,195,267) 2,194,645) 2,194,553) 2,195,898) 2,195,882) 2,196, a7 2,494,539 
Due from foreign banks......-.......-.-.-- 47 47 4 47 47 4 47 47 47 
Federal Reserve notes of other banks_......-- 25,576 25,740 29,402 29,820 30,183 31,628 542 22,893 21 485 22,084 
Uncollected items............-...-..-...-- 720,733 726,775 839,957 901,592 745,196 912,398 914,424, 1,024,464 785,658 598,495 
lt Cbs dn cnckbenadevacnsenenedsedé 39,978 40,038 40,062 40,075 40,076 40,062 41,188 41,221 41.220 41,792 
Ph dddecbiccuadavsiadesescssd 50,689 50,529 49,483 48,955 47,957 47,596 46,931 " 59,047 61,460 
NE ii iddatckcccthcedaccdscccsie 23,295,019) 23,317,125) 23,407,105) 23,432,075) 23,196,337| 23,261,866) 23,145,601| 23,251,065) 23,014632| 19,235,778 
LIABILITIES 
Federal Reserve notes in actual circulation-.} 5,906,166) 5,845,759) 5,834,506) 5,824,852) 5,877,248) 5,930,997 5,964,938! 5,883,575) 5,819,333) 4,836,768 
Deposits—Member banks’ reserve account...| 13,841,512) 14,347,011| 14,409,560) 14.413,569| 14'284'362| 14,025, ase 13,837,243| 13,804,436) 14,152,454) 12,096,727 
United States Treasurer—General account. 692,032 258,251 261,012 237,067 .788 368, 481,494 570,452 235,468 631,565 
F Dh. ccd budéuvksconhbadstocescadéis 1,183,924) 1,215,590) 1,230,690) 1,229,836! 1,122,531) 1,132, 909 1,111,262} 1,140,085) 1,105,580 388,173 
GE GE hiincdsconsetesudstucesssé 600,311 583,657 "619,575 1,947 "617.139 "599,544 600,207 562, 581,807 354,408 
Teteh Gps. 6.00.-22650-0.000-02060 16,317,779) 16,404,509) 16,420,837| 16,392,419] 16,243,820) 16,126,567) 16,030,206| 16,077,111| 16,075,309| 13,470,873 
Deferred availability items. -..-......-...-- 7,777 693,526 779,123 842,58 03,292 $32,779 773,925 914, 741,558 5,359 
Other liabilities, incl. accrued dividends... .--. 2,657 2,953 2,428 2,173 2,109 , 5,437 5,129 7,76: 2,415 
Total liabilities... ............-.---------- 22,924,379) 22,946,747) 23,036,894) 23,062,026, 22,826,469 22,008,500 22,774,506) 22,800,081| 22,643,961| 18,885,415 
CAPITAL ACCOUNTS 
Capital paid in..............-...-2-0-2-2-- 139,501 139,448 139,351 139,306 139,143 138,579 138,267 138,213 137,944 136,093 
lus (Section 7)........-------.-.------ 157,065 157,065 157,065 157,065 157,065 157,064 151,720 151,720 151,720 151,720 
Serstes (Section ae paccnascscaccocesccece 26,785 26,785 26,785 26,785 26,785 26,785 26,839 26,839 26,839 26,839 
capital accounts............-..-.-.-- 47,289 47,080 47,010 46,893 46,875 46,899 54,269 54,212 54,168 35,711 
Total liabilities and capital accounts-.---_-... 23,295,019) 23,317,125) 23,407,105) 23,432,075| 20,196,337) 23,261,866) 23,145,601| 23,251,065) 23,014,632| 19,235,778 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined_--.-._.-- 91.2% 91.1% 91.0% 91.0% 91.0% 90.8% 90.6% 90.7% 90.9% 87.5% 
Commitments to make industrial advances__-- 5,147 5,207 5,095 +5,089 5,092 5,226 6,253 6,304 6,429 8,350 
———S-)_ ———————— | = ] —=— —SS————— OES oO 
Maturity Distribution of Bilis and 
Short-Term Securtttes— 

1-15 days bills discounted 1,546 1,966 2,788 2,253 1,294 1,370 2,059 2,111 2,614 773 
16-30 days bills discounted 87 90 87 720 721 209 467 503 424 1,641 
31-60 days bills discounted 100 113 164 154 226 693 810 762 738 3,818 
61-90 days bills ted 260 285 275 281 200 154 224 229 251 355 
Over 90 bills discounted 146 212 235 251 391 489 640 744 709 197 

Total bills discounted... ..........-..-..- 2,139 2,666 3,549 3,659 2,832 2,915 4,200 4,349 4,786 6,784 
1-15 days industrial advances. ..-.........-- 1,357 1,386 1,375 1,406 1,479 1,528 1,477 1,518 1,314 1,439 
14-30 dave industrial DD. .eteesesooess 68 52 63 82 216 49 196 213 341 159 
31-60 days industrial advances... ..........- 478 197 205 127 128 125 110 95 276 523 
61-90 days industrial advances--.-..........-- 109 352 343 382) 402 170 156 86 76 184 
Over industrial advances... .......... 5,859 5,884 5,514 5,511 5,488 666 5,659 5,521 5,485 8,180 
Total industrial advances. ..............-.. 7,871 7,871 7,500 7,508 7,713 7.538 7,598 7.433 7,492 10,485 
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Three Ciphers (000) Omitted Feb. 5, Jan. 29, Jan. 22, Jan. 15, Jan. 8, Dec. 31, Dec. 24, Dec. 18, Dec, 11, Feb. 7 
1941 1941 1941 1941 941 1940 1940 1940 1940 1940 
Maturity Distribution of Bills and Short-Term $ $ 3 3 3 
Securtties (Concluded) P . . < ° 
U. 8. Govt. securities, direct and guaranteed: 

MEP isecamiscentartbbdestbeaneesst . «ncnasl (douacst . adveeal seud@aal “+ Sahuhele” eee eee JoGee 4 oo chee eee 
Lee See eee ae ee Cee ee tee ee ree BE a Rae or, CY Reo aye eS Ge 
IN 053-6 dontele dts tnd peated kt aed oa 74,800 74,800 74,800 Tae: eseasel”  calalaat’ dame (<? aen get oe ys (Geos 
a Se ee ee ae eee ets ae ee 74,800 74,800 74,800 Sen. = «ssehesl > ...xiteaa 
REE Ee aA 2,109,300; 2,109,300) 2,109,300) 2,109,300) 2,109,300) 2,109,300} 2,109,300) 2,109,300) 2,184,100) 2,477,270 

Total U. 8. Government securities, direct 
ie RIESE Ae aR 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,184,100! 2,184,100} 2,184,100) 2,184,100) 2,184,100) 2,477,270 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R.Agent| 6,204,390) 6,177,740) 6,177,883} 6,190,512) 6,239,665) 6,256,650 6,247,538! 6,190,277) 6,135,348) 5,160,100 
Held by Federal Reserve Bank........_._.__ 298,224 331,981 343,377 365,660 362,417 325,653 82, 306,702 316,015 323,332 
Sp IL. 6 bos antinecubencuds 5,906,166) 5,845,759) 5,834,506) 5,824,852) 5,877,248) 5,930,997) 5,965,102} 5,883,575) 5,819,333) 4,836,768 
Collateral Held by Agent as Security for bi) 
Notes Issued to Bank— 
Golé ctfs. on hand and due from U.S. Treasury; 6,344,500! 6,329,500) 6,334,500) 6,334,500) 6,374,500) 6,379,500) 6,364,500!) 6,302,500! 6,261,500) 5,305,000 
ee Ge I ncnacadbscbbssacesansunal 1,946 2,104 1,968 1,741 J 1,688 2,912 3,045 3,459 1,152 
Ce ee ee ee 6,346,446\ 6,331,604! . 6,336,468! 6,336,241' 6,376,159| 6,381,188! 6,367,412! 6,305,545' 6,.264,959\ 5,306,152 





* “Other cash" does not include Federal Reserve notes. 


+ Revised figures. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro- 
visions of the Gold Reserve Act of 1934. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 5, 1941 



































































































































Three Ciphers (000) Omitted Phila- Minne- | Kansas San 
Federal Reserve Agent at— Total Boston |New York) delphia | Cleveland|Richmond| Atlanta | Chicago | St.Louts| apolis City Dallas | Francisco 
ASSETS $ $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury - ----- 19,904,281/1,201,445/ 9,605,669 1,052,721|1,418,046| 588,620) 400,796\2,902,841| 499,252) 323,650) 433,452) 308,602/1,169,187 
Redemption fund—Fed. Res. notes_- 8,784 1,0 1,202 413 1,119 386 911 593 285 342 470 1,268 
GT GE Pin. cevdenctdcacususcodan 350,821 29,811 78,850| 28,390) 24,905) 20,824) 25,487 48,098 18,165 7,418 18,250 13,653} 36,970 
EE a Oe 20,263 ,886)|1,232,285|9,685,721/1,081,877)|1,443,364| 610,563) 426,669/2,951,850) 518,010) 331,353) 452,044) 322,725|1,207,425 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct Re 1,415 9 698 . (eee 8 2 . see 149 OG: saa aaedie 
Other bills discounted_-_.....-..-..- ar lll 77 Sl passes 7 er 79 367 | léesusal 
Total bills discounted. .......-.- 2,139 9 809 552 59 8 9 Gr * ascent 228 410 = 
Industrial advances__...........-.-. 7,871 912 1,754 2,359 249 770 321 355 2 265 73 277 534 
U. 8. Govt. securities, direct & guar.: 
ST damenteutunathndkmeeeenenatl 1,284,600| 93,212) 372,013! 102,835) 126,632 70,566| 53,587) 144,046 60,661 39,320) 64,518 51,073| 106,137 
DE cenkuthndh widdbedbheeke 899,500| 65,269) 260,490| 72,007 88,671 49,410) 37,522) 100,864 42,477 27,532 45,177| 35,762 74,319 
Total U. 8S. Govt. securities, 
direct and guaranteed. ---_..-.- 2,184,100) 158,481) 632,503) 174,842) 215,303) 119,976 91,109) 244,910) 103,138) 66,852) 109,695) 86,835) 180,456 
Total bills aad securities. ......-.-.- 2,194,110} 159,402! 635,066) 177,753! 215,611) 120,754 91,439; 245,308] 103,140) 67,345! 110,178) 87,124) 180,990 
Due from foreign banks--.......-.-- 47 3) 18 5 4 2 2 6 1| Seea 1 1 4 
Fed. Res. notes of other banks---.-- 25,576 438) 2,099 937 2,607 5,077 2,911 2,381 1,959 343 1,531 952 4,341 
Uncolleeted items............----.-- 720,733) 70,302) 168,619 52,592 83,916 61,446| 32,077 97,278| 40,639 17,438} 28,699| 27,289) 40,438 
DT Sc ccnacwdecpeaannnns 39,978 2,829) 9,684 4,519 4,574 2,584 1,987 3,035 2,315 4 3,027 1,219 2,840 
Et Dithicticnscesksadneabanns 50,689) 3,465 14,066 4,360 5,426 3,067 2,054 5,438 2,240 1,582 2,440 2,042 4,509 
cl a ee 23,295,019 1,468,724| 10515273 1,322,043 1,755,502| 803 ,493 557,139)3,305,296 668,304; 419,426 597,920, 441,352/1,440,547 
LIABILITIES 
F. R. notes in actual circulation. -- ~~ 5,906,166 475,051) 1,560,907 409,231) 541,442) 280,869) 197,523/1,268,284| 222,720) 158,203) 213,419} 98,133] 480,384 
Deposits: 
Member bank reserve account. -.-- 13,841,512 792,375\7,222,104 693,335 961,511) 383,810) 256,592/1,717,189| 339,088; 170,819) 286,367) 252,654) 765,668 
U. 8. Treasurer—General account. 692,032; 45,780| 289,889 28,439| 49,720) 23,038) 25,074 75,909} 22,146; 43,215) 26,357| 28,042) 34,423 
Pith. Jit sendénndacedeedee 1,183,924 54,724| 676,852 76,571 72,624 33,944 27,629| 94,727 23,682 17,367 22,892; 22,892) 60,020 
ee Gk ans oceccosetsuand 600,311 6.526) 482,673 24,056 11,067 6,567 4,739 4,216 8,643 5,068 8,691 1,784| 36,281 
TIER. s onnandiones dna 16,317,779 899,405 | 8,671,518 822,401/1,094,922| 447,359) 314,034/1,892,041| 393,559) 236,469) 344,307) 305,372| 896,392 
Deferred availability items........- 697,777; 68,352| 154,247 55,705| 84,565) 59,104) 31,924 97,322} 40,274 15,002 28,871 26,344 36,067 
Other liabilities, incl. accrued divs- -- 2,657 329 556 240 302 291 122 296 103 114 92 103 109 
Ole BRR. cncncatbonséeccus 22,924,379) 1,443,137| 10387 228|1,287,577|1,721,231| 787,623) 543,603|/3,257,943) 656,656; 409,788) 586,689) 429,952/1,412,952 
CAPITAL ACCOUNTS 
SIO ccccadcéekdas tekéal 139,501 9,342 51,482 11,904 14,364 5,402 4,774 14,623 4,238 2,972 4,496 4,252 11,652 
Surplus (Section 7).-....-...------- 157,065 10,906 56,447 15,144 14,323 5,247 5,725) 22,824 4,925 3,152 3,613 3,974 10,785 
Surplus (Section 13-b).......------ 26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
Other capital accounts. .........--- 47,289 2,465 13,046 3,025 4,577 1,977 2,324 8,477 1,952 2,514 1,984 1,911 3,037 
| 
Total liabilities and capital acc’ts_ 23,295,019) 1,468,724 | 10515273 1,822,043)1,755,502 803,493| 557,139\3,305,296| 668,304) 419,426) 597,920) 441,352/1,440,547 
Commitments to make indus. advs-_- 5.147) 190) 667 260 737 G. eascse 8 229 46 4 ¥ 
* “Other cash” does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted | Phtla- Minne- | Kansas San 
Federal Reserve Bank of— Total Boston |New York| delphia | Cleveland| Richmond) Atlanta | Chicago | St.Louts| apolis City Dallas | Francisco 
Federal Reserve notes: $ $ $ $ $ $ $ 3 $ $ $s $ $ 
Issued to F. R. Bank by F. R. Agent! 6,204,390) 498,324/1,632,046| 427,663) 564,201| 296,891) 217,554/1,302,315|) 234,893| 162,711) 221,997| 106,799) 538,996 
Held by Federal Reserve Bank-...-. 298,224; 23,273 71,139 18,432; 22,759 16,022 20,031 34,031 12,173 4,508 8,578 8,666 58,612 
In actual circulation.......-..-.- 5,906,166) 475,051/1,560,907| 409,231) 541,442) 280,869) 197,523/1,268,284| 222,720) 158,203) 213,419) 98,133) 480,384 
Collateral held by agent as security 
for notes issued to. banks: 
Gold certificates on hand and due 
from United States Treasury....| 6,344,500) 510,000/1,650,000| 440,000) 565,000) 315,000) 225,000 1,320,000) 244,000) 165,500) 225,000) 111,000) 574,000 
I Si exdibvccusscnctenees 1,946 ot) 739 Ml. pasecs O  peagete Ree ea 228 SOG “saanasl susan 
ee Cn on ono nensonenss 6,346,446! 510,009/1,650,739' 440,552! 565,000) 315,008 225,000! 1,320,000 244,000! 165,728! 225,410! 111,000' 574,000 








United States Treasury Bills—Friday, Feb. 7 


Rates quoted are for discount at purchase. 


Quotations for U. S. Treasury Notes—Friday, Feb. 7 


Figures after decimal point represent one or more 32ds of a point. 


















































Int. Int 

Bia | Asked Bia | Asked Maturity Rate | Bia | Asked Maturity Rate | Bid | Asked 

Natl Mar. 26 1941.._.. 0.06% | ..... Mar. 15 1941..-| 136%, 101.4 | 101.6 ||Dec. 15 1943...| 136%] 102.10) 102.12 
Feb. 13 1941_._... 0.06% | -.... April 2 1941.....| 0.06% | -.... June 15 1941---| 154%, 101.9 | 101.11) Mar. 15 1944__-| 1% | 101.18] 101 20 
Feb. 19 1941.--..- 0.06% | ...-- April 9 1941.._.. 0.06% | ..... Dec. 15 1941...| 14% %_ 101 23) 101.25||June 15 1944.--| %%| 100 20) 100.22 
Feb. 26 1941......| 0.06% | -.... April 16 1941..._- 006% | ...-- Mar. 15 1942...| 1%%| 1027 | 1029 ||Sept 15 1944...| 1% | 101 24! 101 26 
Mar. 5 1941......| 0.06% | ..... April 23 1941_____ 0.06% | ..--- Sept. 15 1942...| 2% | 103 15) 103.17|| ar 15 1945..-| %%| 100.18) 100.20 
2a oma 2 een oP ipal conte: 0.08% codune | ~- ib iene 16a ion a oe ee iE. en %%\ 99.29) 99.31 

-*eo- “eee une “7. . . , 
PR, DOE ocone See | om _ » Sept 15 1943...11% | 101.26’ 101.28|| Dec.15,1945.! %%| 99.21! 9923 














United States Government Securities on the New 
York Stock Exchange—See following page. 





Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 955. 
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Feb. 8, 


1941 









Stock and Bond Sales— New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 
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United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32d of a point. 










































































































































































| j | | 
Datly Record of U. S. Bond Prtces| Feb. 1 | Feb. 3 | Feb. 4 | Feb. 5 | Feb. 6 | Feb. 7 Daily Record of U. 8. Bond Prices| Feb. 1 Feb. 3 Feb. 4 | Feb. 5 | Feb. 6 | Feb. 7 
Treasury ne Pe eee eee ___.| 119.28 || Treasury {High|  --.-| ----| easel «sal ee dee 
rg SS er /Low.| 120.21 wool “sews Sena’ susep Semen $46; S086. i. oocs-cce ee, ees ee ----| 103.1 ert 
{Close} 120.21 cok] ae (asec “mael, eee ee ee eee ee ere esse 
Total sales in $1,000 units - - - aes - adel oul *3 Total sales in $1,000 units._.|  ----| ----|  ---- ork 40 is daa 
(High! 113.1 | .--| 112.24 kon _..| 112.23 (High| 108.21) -....| 108.10) -...) -...] ---- 
Se ee 4Low.| 113.1 | ----| 112.24 Mahe ened 2348, 1948... ....---0-e {Low.; 108.21) ----/} 103.10 ‘ihinds ances cu 
{Close} 113.1 | ----| 112.24) Er eae ae Close} 108.21; ----| 108.10 Seis ee inthe 
Total sales in $1,000 units -_-__| ee 3) oo ane 1 Total gales in $1,000 units _-- 30 _ -| ne dtd a 
(High| ---- ER ew GAR Bee eae (High| 106.10] 106.12) 106 | 105.25, ----| ---- 
3%s, 1946-56..-------- lignite Salva sag ag, Sw. Blan: mepennes 2%s, 1949-53_.-.---.-- }Low.| 106.10} 106.12) 105.27) 105.25} _---| ---- 
| Close ieee RS PP en. See “pase Close} 106.10) 106.12) 105.27) 105.25, ----| ---- 
Total sales tn $1,000 units--- Lt ee ee -| LE. Be ee Fals Total sales tn $1,000 units -- “1 1 13 Be Oca “iek 
(High “ose din juipel’ > =aaey We ae | Hig’ ---- ----| 106.1 mami seein ee 
Sida, 1061-48.....-.006 oS a cas vse yo s\' F aoe 2s, 1950-52. ...---.-- {Low ---- -- -| 106.1 net jt moins 
{Close ne eS ye ye) | 101.10) ne { Close outed ----| 106.1 ban the ve bs a 
Total sales tn $1,000 units__.| ----| ---- shel rt ae Total sales in $1,000 units - -- ---- oe 1 mae oe mane 
(High; 107.12) -- ee TE ieee eee | Hig’ ---- ----| 103.29) ----| 103.27 se 
3%, 1943-47..-------- }Low.| 107.12) ----| ----| 1078] ---] ---- || 238, 1961-63---------- Glesct Bape 2 Raa 103.27, _..- 
fee SONS” Succl” “Socal SOUL cw Sas I (Clos wo--] ----| 108.29) -..-| 108.27| ---- 
Total sales in $1,000 untts___| aie txae cite (Pepe Total sales tn $1,000 units...|  ----|  ----| a] ee. owe 
xcs. «neat SE! ‘eugall-<eene! { Hig’ wove] core] -o--] 2-5]  ---| 103.19 
ee MS ‘Low.| ----| 102.14) -...| 1026 | -...| ---- 2s, 1954-56.........- { Low. ooael shoal ageat seuck "aeeanaee 
[Close ----| 102.14 -.__| 102.6 oe rae TEE csrcl cess] cocsl cone], ebedl EE 
Total sales tn $1,000 units- - - einbe  ha® ae ey Total sales in $1,000 units_- owns set Pr Be Pt: gee 1 
(High| ----| 107.16) 107.14) 107.10) 107.9 qiter {High — boon ES OE, ag SB 
334s, 1943-45. .-...-..- / Low. ...-| 107.16} 107.12) 107.10) 107.9 Per 28, 1947 ....22-cccceeee ‘ Low. -<-- coce ahead. mses aed alain 
{Close} ----| 107.16] 107.12} 107.10] 107.9 | ---- ee ee ees ees ee ere me 
Total sales in $1,000 units...|  ---- 3 31 5 Stine Total sales in $1,000 untts...| ----| ----| ----| ----| ----| ---- 
(High| 108.18} 108.16; --_.| 108.9 | 108.15) ---- || {High osu ane «aed a pe ais 
334s, 1944-46. ........- {Low_| 108.18 108.16) _..-| 108.9 | 108.11 _... || 28+ 1948-50......-..--- ) Low. sone wna want Guset.. ante a 
{Close} 108.18} 108.16)  ..-| 108.9 | 108.15) —..- | I ssodh. ‘scadl, atnel. oveal | seal kees 
Total sales in $1,000 units__- 2 — ere Total sales tn $1,000 units__-| ---- ede cae ENS a ae ie 
(High! 111.19] 111.18] 111.7 ‘sia  iceank ae (High| ----| 102.8 | 101.30) ----| 102.4 | 102.5 
3i4s, 1046-40....--..-- }Low.| 111.19) 111.18} 111.7 axe: Poy ig. 1 9s, 1988-E6... .n.cccosce jLow.| ----| 102.8 | 101.30) ----| 102.4 | 102.5 
(Close| 111.19] 111.18) 111.7 | - jenel SOR \Close| ----| 103.8 | 101.30] --.-| 102.4 | 102.5 
Total sales in $1,000 units_ _- 5 2 1 a aR ME a1 | Total sales in $1,000 units - --! onse 10 aan 5 10 
(High Rew ate AeA ae pone ___. |, Federal Farm Mortgage {High cing > jhdekia oviiantl anil et tated 
Oite: SUDO. « casiicncs j Low. SER TACT ‘aug A Fee tehel ST A Re 38, 1944-64. ...------ [Ot “aaosl equal ,shecl atau adeegs pana 
| Close ee Cea MEO Ca aes a | | Close socal -oce ----|) o---} “aa core 
taint G6 Mie 7. c..ck  coack >) dkech . coast . adeol coco fl Total sales tn $1,000 units. -- rig) 77] 777] ae: RR 
eS ada _-.-| 110.15! 110.15] 110.12 || ig A: ia baa ----| 107.7 | 107.3 
$e, 1946-48.........--- iow. eon ee Gees FS eo a a. Low.| 107.12} <2.-| 2222| 2222] 1077 | 107'3 
iClose| .---| ----| ----| 110.15] 110.15] 110.12 || (Close| 107.12) ----| ----| ----| 107.7 | 107.3 
Total sales in $1,000 units - _ - meas aon ert! 1 6 “20 Total sales in $1,000 units _-- *1) sotet ae eae 4 2 
TE. sacel sesh, deacl SIRS «ci 29080 (High) ----| ----| ----| ----| ----| ---- 
3e, 1961-592. ........-- DEA ‘cag accel coial SERIE daca) SOOO 3s, 1942-47.....--.-..- BNMaE éacal ducal cose] aseal , sncel ones 
[RUE Sacah: * ccce] cece] SIDS8) sasel 10098 \Cloge}  ----|  ----]  ----] wenn} 0 oe-e| eee 
Total sales in $1,000 units_..|  ----| ----|  ---- im. A . Total sales in $1,000 we --- hath cheesy? pentl masch, Sheek inert 
High| 108.26} 108.29) 108.17, 108.13| 108.22 : g ---- ----|  ----| w---|  -o-- ee 
2%, 1955-60. ..--...-- foe. 108.26! 108.27) 108.9 | 108.12) 108.20 er 2%4s, 1942-47._-.---.-- OD ee ee ee ee ee 
{Close} 108.26 108.27] 108.9 108.12) 108.20 109.19 ee cctae eae" Lace etal queih, * woe 
Total sales tn $1,000 units- _. 1 12 18 10 6 ee I a ee ee ee ee me mee 
High aan oti se earn Phe Home Owners’ Loan [High 107.7 | 107.9 mae aa petals: ae 
2%s, 1945-47.........- ies om roe: Cian Beets Mii ecae, gainasse 3s, series A, 1944-52-.../Low_| 107.7 | 107.7 ----| 107 skal aaa 
| RSS ER TP Ca 5 aE ne Ali Close} 107.7 | 107.9 oone} 107 nai Sena 
EE EES TES a CR EP OG Terr Lene eee Ties Total sales in $1,000 units _-- 1 2 ----| ee Eas 
High ek: mae eres _...| 108.25 ne High peeel | e---] o--- 102.27 foes 
2%s, 1948-51_.-....... DEE cock Socal. c Saal: “Sena Me? © lcs 24s, 1942-44. ......... Low.| ----| 103.1 paced .. aig SE. ew 
SE: ccndk) imsétal tc decal hnasl cues Close} ----| 103.1 | ----| ----| 102.27) -.-- 
Total sales in $1,000 units...| -.--|  -~ PES aie aey: ates es Total sales in $1,000 units - -- annie "a sen winake . ene ee 
SE, dank Meee PEEL oo vce-l Sccel acca OS eee eee ee ee eee ee 
2%s, 1961-54. ........- SE © ocinel A ew od wonal “aman 1s, 1945-47....-..... {low.{ -.-.| ---- ee at ee eee 
Close] --.-| 108.7 | 107.97) -...| (27) 222° ee es ee ee ee eee 
Total sales in $1,000 untts__.|  --_- ee oe mis pes Total sales tu $1,000 untie... ...-| ---.| --.-! ....] ---- aie 
2%s, 1956-59...-...-.- oy beee Hibeet: Fc + Biante Eiteees Eiboeae * Odd lots sales, + Deferred delivery sale. { Cash sale. 
‘ om eQoe T . 
He NT: Gitaaame imma Heme Weveget Cities Wiecedt | Note—The above table includes only sales of coupon 
High| _..-| 108 es eens Ti aesten, ME eet bonds. Transactions in registered bonds were: 
nN 2%s, 1958-63.......... —. ent = Seat Raed lnacce ‘seca : zee. 4s, 1944-54____112.20 to at he Treas. 2348, 1945-47_.108.25 to 108.25 
fehetewmiameuwe | 2272 s---] nn=-| nee] -e-- | reas. 344s, 1943-45__107.15 to 107.15 
High} -___.| 108.12) 108 me ees FO . . : 
2%s, 1960-65. ......... Low. ae 108.12 oe TP Baers a _ United States Treasury Bills—See previous page. 
ose oeece ° d = | . ° ‘ e 
Re sentittem | 1 ne me on] lS United States Treasury Notes, &c.—See previous page. 
LOW AND HIGH SALE PRICE ‘ y evtous 
RICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Pr 
—s Monday Tuesday , Wednesday , Thursday Friday the ey ae * On Bante af 100-hane fat veer 3008 
1 Feb. 3 Feb. ed. r Lowest Lowest 
- 4 Feb. 5 Feb. 6 Feb. 7 Week Highest Highest 
per share | $ per share | $ share 7 
WH} 51 51 50% 51 *50, 5034 § oot SOle “0. 50s “0. onot a Par| $ per share | $ per share ||\$ per share|$ per share 
118 119%4|°118 | 11914|*118% 119!4| 1188) 11884] 91181 119 *|*118%e 1157] 2498 | Abbott Laboratories--.No par] 50 Jan3l) 53 Jan 2|/ 409i Dee) ime Feb 
*39lg 43 | *39le 43 | *391e 42%| *3912 42%| 43 43 43\e 431 50| 434% conv preferred....100) 118% Feb 5) 120 Jan 7|| 110 May) 147 Feb 
461g. 47g] 94615 47lq| 48t4 46l2] °47In 40] 947% 48% A710 Abie gan | ADranams & Siraws....No par] 20hq Jan 7) 42is Fon 7) ot Marl 60° Nov 
6 6 ‘S619 ws 6 o* eel 6° el gal same Ses ........ -----25| 4612 Feb 4| 51% Jan 6|| 34% May| 60 Nov 
*21 13 | *21 2219] *21 217%] *21 22%] #21 221s] #21 221 5,200 | Adams Ex soocceol No par| 57%, Jan31 7% Jan 9 444May| 9 Jan 
14lg 141g] 141g 14lg] "141s 147%| *141¢ 14%| 1412 1419) #14! aa oaenais Adams-Millis Corp_-.- _/ No par| 2l1ig Jan29| 22% Jan 3 161g June| 2712 Apr 
397% 40%! 3912 40 | 3953 39%| 40  407%| 40, 40% sot. on Address-Multigr Corp. _--. 10} 14 Jani17| 15% Jan 3}/ 12!2June/ 1912 Jan 
*lo Ug *lo yg "lp Mig #1» Pg #19 Pe on > 8,200 | Air Reduction Inc__-.--. No par| 3912 Feb 3) 4212 Jan17|| 36!2June| 58ig Jan 
---- 72 | *69 72 | *69 7219] *69 7514] *6yle 737,|* 2 Fs la oote Air Way El Appliance- No par 1g Jan 6 5g Jan 14 3g May 7 Mar 
dig “Gel 4g 4g] «ity ats] «ata tte] Ata el] am al Laas Alabama & Vicksburg Ry-100) -...-... .- ----------|| 60 May) 77 Mar 
Re Pane. ae Sx: Ee 2 4} 1,400| Alaska Juneau Gold Min...10) 42 Jan 25 Jan 4 4 May| 7 Jan 
%6 %16 lp 1p lp Ip 9% “he ns a. a ao ee Albany & Susque RR Co..100) ....-.-- -- oo------ --|| 100 Dee; 100 Dee 
814 8le} 8% 8%) 8g 83, 8% 9 9 9° esi “\s 800 | Allegheny Corp----... 0 par 1g Jan 2 5g Jan 6 3g June lig Jan 
*7. 7%4| *6% 7s} *7 Tis] 7Zie 7%| 7% 8 2 68] 62.400 55% pt A with $30 war_100} 84 Jan31| 1053 Jan 9|| 5%June| 1453 Jan 
*17lg 19 | *1714 1819] *171g 18%) 185, 185, e1git 19 18 mt, 1,000; 5% pf A without war.100) 71g Jan30) 94 Jan 9 414 May| 1212 Jan 
20% 21 21 Zig 21g] 2lte 22ig 21a 221 ei ein 200| $2.50 prior conv pref.No par); 18 Jan29| 21% Jan 10 7 May; 24 Dec 
9% 97% 91g Ola 91g Oly 91g le} *93 10 2 Hs, 2,900 | Alghny Lud Sti Corp..No par| 20% Feb 1| 25%, Jan 6|| 15!2May| 2612 May 
15012 1513s} 15053 1505s} 150 150%| 149 150 15012 151! 1501 151 - 900 | Allen Industries Inc... --..- 1 91g Feb 3 ll Jan 2 June 12% Apr 
101, 1014] *10% 1119] *10% 1119] *10% 111, *101 12° elou int 2,200 | Allied Chemical & Dye.No par| 149 Feb 5| 165 Jan 7|| 135!2June/ 182 Apr 
12 12 11% 11%| "11% 12 12. 12 12° 121 ea 198 100 | Allied Kid Co.._...---..--- 5} 10% Feb 1) 1li'g Jani 87s May| 14 Jan 
Gig 6%] 6 6i4l Gls 6ls| 6lg 64l 6% 6IL ae s| 1,000] Allied Mills Co Ine....No par} 11% Feb 3) 12% Jan 10 10 June} 16% Apr 
*73 «79 79 79 | *77ig 79ig| 7812 78te *76° 79° ° 614] 3,600) Allied Stores Corp__.-- No par| 6 Feb 3 75g Jan 8 412 May| 9% Jan 
82 32 | 32% 32te) 32 32 | 32 32%| 33% 33%4| 328 77 400} 5% preferred. .......- 100} 741g Jan 8| 80 Jan28|| 55 May| 79 Dee 
*15% 17%] *15% 17% *15% 17%] *16% 1714] #1714 174] Int a7] 1600] Allie-<Chalmers Mig---.. fo par| 32 Jan31| 37 Jan 4|| 21% May| 41% Jan 
*lig 14] lg” stg} slg” stg] 1 in a itl (on mm 200 | Alpha Portland Cem..No par| 1612 Jan30; 17% Jan 8|| 11 June) 18 Nov 
14 14 | *1219 14 | *12 14 12 12 | #121 1314 12° 14 200 | Amalgam Leather Co Inc-_-..1 lig Jan 3 1 Jan 4 lig May; 2% Jan 
*47\g 4712] *4612 47 | 46% 46%| 4655 47 463, a a 300| 6% conv preferred... --. 50} 12 Feb 5| 15% Jan15)| 912May| 18 Apr 
1514 151g] 15tg 15%] 1419 151g) 15 15 | *14% 151 Be 467%. 1,400 Corp........! No par| 46% Jan 3) 50%, Jan24/| 3812 May) 58!2 Apr 
46 46 | 45 464) 45 4512] 45% 46% “e477 aa 15'2} 1,900| Am Agric Chem (Del)..No par| 1412 Feb 4| 17% Jan10|| 12!gMay| 21 Jan 
7 7 | 7 tal 7 7 | ot ti] “ay “7te] sre “Fal L700| Amerloan Bank Note.2-2210| “7 Heb | “ia Jan || -6 June! 12% Apr 
45leo 4510 *451 7e| *451 * ’ an ote....-. 4 Jan une Apr 
—or — A5t2 47%! “4512 477%! *45l2 477%! 84512 47 | #4512 47 10! 6% preferred........--- 50! 42% Jan 2' 46%, Jan30'| 35 June’ 50 Jan 
asked prices; no sales on this day. { In receivership. a Def. delivery. mn New stock. r Cash sale. z Ex-div. y Ex-rights. { Called for redemption. 
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LOW AND HIGH SALE PRIC "ES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
—| for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday \ Wednesday | Thursday Friday the EXCHANGE 

Feb. 1 Feb. 3 Feb. 4 Feb. 5 Feb. 6 Feb. 7 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share $ per share 
6le Gls 63g 6le| *63g 7 *63, 7 *63g 71g 7 7 1,100 | American Bosch Corp______ 1 6%3 Feb 3 814 Jan 2 5lg June 93g May 
*33 «= 36 3414 3414; 34 34 337g 341g] *34l2 351e| 3412 34le 800 | Am Brake Shoe & Fdy_No par 33% Feb 5) 38 Jan13// 28 May 45% Jan 
*12514 130%/*12514 1303,|*12514 1303, *1251q 13034| *12514 13034/*1251, 130%) ______ 54% conv pref________ 100} 126 Jan31) 129!2 Jan 14/| 128 May| 135 June 
13g 13 11g lg] *1lg Llp 13g 13 lig 13g} *1ig_ 13g} «2,900 | Amer Cable & Radio Corp..1 lly Feb 3 1% Jan 13 1 Oct 2% July 
8612 87 871g 8714] 87 871s} 87% 87% 8734 87%) 8714 8714} 1,300} American Can__._....____ 25) 8612 Feb 1! 95% Jan10/| 8514 Dee 11612 Jan 
*178 179 |*178 179 |*17812 179 | 179 179 179 179 |*179 180% 500 POON. «ocd ncedca 100} 179 Jan29| 185 Jan 7/| 164 May! 185 Dec 
26%, 2712} 2612 27 263, 26%,| 271g 2814) 273, 2814 273, 277%} 3,100] American Car & Fdy__No par| 2612 Feb 3) 31% Jan 11 18 May| 3314 May 
6lig 621s} 607% 61 6lig 6133} 61 6212} 62%, 63 6134 61%) 2,600 Se cae og, EE 100} 6012 Jay 30} 6614 Jan27|| 34 May| 65 Nov 
19 1933} 193g 1912] 191g 193, 193, 2019} 201, 2019} *195g 201s} 1,700] Am Chain & Cable Ine.No var| 18% Jan30} 23!g Jan 7 131g May| 23l2 Jan 
*107% 115 |*1073, 115 |*1073, 115 *1073, 115 | *10734 115 |*107% 115 |__|. | 5% conv preferred_____ 100} 111 Jan30/ 115 Jan21\/ 100 May! 115 Nov 
116 116 | 114 114 | 112 112 | 113° 113 113% 113%] 11412 11419} 1,000] American Chicle__.___) fo par} 112 Feb 4| 121 Jan 3/| 112 May! 14012 May 
10 10 3. i 796 = 12 7? 139 *9 «§=612 9 ©6112 20 | Am Coal Co of Allegh Co NJ25] 10 Feb 1| 12 Jan 6 9 May! 13 Feb 
8% = 8B 83%, 88% 85g 834] *83g 0 Rg 83, «=83g) #83, 884 600 | American Colortype Co____10 83g Jan 2 8% Jan 23 5l2 May 9% Apr 
5ig Sig] *5ig 534 5 Sig} *5 5l, 5ig 5g] *5lg 5g €00 | Am Comm’! Alcohol Corp__20 5 Feb 4 6's Jan 11 413 May 84 Jan 
*93, 1014; 10 10 *93g 10 10 10 *9lo 10 *93, (10 300 | American Crystal Sugar____10 934 Jan31! 105s Jan 10 8 May! 154, Apr 
*80 82 80l2 S012] *80 82 | *80 82 | #8012 82 *80l2 82 20 6% 1st preferred. ______ 100} 78 Jan 7| 82ig Jan29|} 75 Sept} 91l4 Mar 
*1lp 134 15g 15g) *1lg 1%] *1lg = 18 Ilg_ Ile la, 1% 800 | American Encaustic Tiling__1 llg Feb 6 17g Jan 6 1l4 May 314 Mar 
*414 41z] 414 4lo| -*41y 4lo} *414 4p 414 413) *41g 4io 200 | Amer European Secs__No par 3% Jan 2 4, Jan15 312 June 653 Apr 
7, 7g 7g: Wig 7g cs 7] *1%16 Wie} 1516 © 516) ~=1,000 | Amer & For’n Power_.-No par 6 Jan 8 lig Jan 3 % Dec! 253 Jan 
161g 17 1612 1612' 167% 17 17 1712' 1753 1753' 17 174, 2,100 $7 preferred. __..__ -No par! 15% Jan 9! 21 Janis 10% May' 2814 Jan 
N *2lg Big] *25, 3 2% 2%) *2% 31, 3 3 *23, Bly 200 $7 2d preferred A__.No par 25s Jan 8 37g Jan 13 214 May 74 Jan 
*141q 1514] 1414 1414] *145g 151g] 15 15 151g l5lg] *145g 155, 300 $6 preferred. _______ No par| 13 Jan 9| 17% Jan 18 91g May| 24%, Jan 
*321g 33%) 3312 331e] 34 3414] 35 35%] 3512 355s 7g 3473| 1,200] Amer Hawaiian SS Co____. 10] 331g Jan21} 3812 Jan 4|| 23 May| 501g May 
35g 35g 33% = Bay Big Bq 3% 3% 33, 334) = *3l2 3%} +~=1,500 | American Hide & Leather ___1 31g Jan 30 4lg Jan 10 3 May 65g Apr 
*27 484929 | *27 29 29 29 | *29 31 *28 31 | *27l2 31 100 6% conv preferred. _____ 50] 29 Feb 4/ 30 Jan23\| 23 May; 38 Apr 
*4714 481s] 471, 471, *4714 4810] *4712 49 *471o 49 *473, 49 100 | American Home Products _._1 471, Jan30} 51 Jan 4 4512 May| 6614 Apr 
*15g 134 15g 15g] 15g 14g] 15g 184] 15g 18g] log 1 200 | American Ice______._. No par 15g Jan 2 1% Jan 10 lig Dec} 3% Apr 
*20l2 211g] *2012 21le] 2014 2014] 2053 2053] 20te 2019] *2014 21ig 300 6% non-cum pref______ 100} 2014 Feb 4| 22% Jan 2 18 May! 35 Mar 
3% 6-37 3% 40-37 3% 3% 373 «4 dig Aig 4 4 2,900 | Amer Internat Corp...No par| 3% Jan 2 414 Jan 8 3 June} 653 Jan 
H *13lg 1312] *13ig 1319] 131g 131g] *13 13%] *13 13ie] *13ig 1312 100 | Amer Invest Co of Ill______- 1} 13 Jan13} 1314 Jan27/| 12%, Sept 1312 Aug 
4] *49 5212} 49 49 | *4814 50Ig] *4810 50g *48lo 515g] *4814 50le 100 5% conv preferred... _- 50; 49 Jani6} 50 Jan 8|| 4112May| 57 Apr 
j 1312 13%] 131g 13%] 13%, 133 13% 1414] 137 1419] 133, 137%} 4,700] American Locomotive.No par| 131g Feb 3 17'g Jan 10 10 May| 22% Jan 
°83% 84%) 81 821s] 8llg 83le] 84 841s) 85 85 8412 84lo} 2,000 ely ong an EE 100; 81 Feb 3| 93 Jan 9|| 38 May| 92. Dec 


*121o 123%) *125, 13 13 13 13!g 13lg] *13 1314} 13% 134 400 | Amer Mach & Fdy Co_No par 123g Jan 30} 13% Jan 6 10 May] 14% Jan 
#219 5g 212 212] *2lg 25g] *2le 25g 25g 253) *21n 382284 360 | Amer Mach & Metals__No par 212 Feb 3 3 Jan 4 134 May 3% Jan 
"171g 18%] 1712 1719) 1714 1712} 18 18 181g 183%} 1819 1819 800 | Amer Metal Co Ltd___No par 1714 Jan31| 1912 Jan 10 123; May| 25 Mar 

NH} 113 113 |*113 115 | 113%, 114 115 115 [#115 121 |*135 121 140 6% preferred. _...____- 100}; 112 Jani15| 115 Jan14/| 90 July; 121 Mar 
*23le 25 | *2312 25 | *2312 25 *2414 25 | *24 25 25 254 110 | American News Co_._.No par 2314 Jan24) 2512 Jan10|| 2014 June! 26 Mar 
2% 82s 23g =2Io 23g, «= 2g 23g 23 24% 8 82ile 2% 219} 2,7C0| Amer Power & Light___No par 243 Feb 1 3% Jan 13 2 May 54 Jan 


42 42!) 403%, 403%) *401g 407| 411g 4llo} 41lo 42 4li, 4114) 1,000 $6 preferred._______) No par| 40% Feb 3] 46% Jan 13 34%, May| 6314 Jan 
= S412 3434) 34 8634 | *3B3lp 34le] 341, 34%} 35lg 35lg] 3412 341o} 1,700 $5 preferred. ______- Novar| 34 Feb 3) 39 Jan13|| 281 May! 54. Jan 
6%, ble 6%, 6le 6%, «Gls 64g 65g 6lo 65g 653 653) 8,200 | Am Rad & Stand San'y_No par 63g Jan 30 714 Jan 10 43, May! 1053 Jan 
*156 158 | 158 158 | 15712 15719|*155 15712!*155 = 15712!*155 = 15712 130 Ns wtticbemnih kinins 100! 156 Jan31| 162 Jan 3!| 135 June! 163 Mar ' 
134 13%] 1314 13%] 131g 13%! 1312 14%) 14 1414] 13%. 14 5,900 | American Rolling Mill____. 25] 1314 Feb 1] 15% Jan 6 912 May| 1812 Nov 
68', 681:] 68l2 681:] 67%, 683.) 68 6814) 68le 69 68 69), 690 4%% conv preferred____100 6712 Jan31| 73% Jan 4/| 481; May 7412 Nov 
614 Bly 6g 61 64, «61, 614 61, 64 6% 614 61, 900 | American Safety Razor__18.50 6!, Jan30 7 Jani13 5%, Dec} 123, Mar 
*8 Bis} *8 81} *8 81.) *8 Slo} *8 Rl» s 8 100 | American Seating Co__No par 7% Jan 4 83g Jan 28 5 May] 113% Feb 
34 B4lcf 341g 343] *351, 36 36 38 38 38 37 37 450 | Amer Ship Building Co_No par| 34 Feb 1] 40 Jan 2|| 23 May| 41ls Dec 
391g 391:] 39 393.1 3912 40 403, 4119] 7413, 42 41 41 4,700 | Amer Smelting & Refg_No var| 39 Jan30 4514 Jan13/| 3014 May| 54 Apr 
*145 150 {150 150 | 14812 148%,]*14715 149 *1467, 148 1467, 1467, 500 POL. cake eaeda soe 100} 1467, Feb 7| 154 Jan 3/| 122 May 155l2 Dec 
53 53 | *5212 541;] *5212 531:] *5210 54 *5214 53 | *521, 53 100 | American Snuff. .-.._____- 25) 51\4 Jan 3) 54 Jan21|| 4914 Dee| 70 Feb 
*148 3 =____] 1501, 1501,]*139 15014/*139 15014/*139 15014) *139 15014 10 6% rreferred......_._- 100} 149% Jan 10} 15012 Jan 10|| 139 May| 15212 May 
*24lg 241, 24 241,] 24 2415] 241, 25 25 255g) 245, 2453) 2,400] Amer Steel Foundries__No par| 24 Feb 3) 2812 Jan 10 191g May| 33% Jan 
105g 10%] 1012 10%} 1012 10%] *105, 1034} 1053 10%,/ 105, 1053} 1,200] American Stores. ...__! Jopar|; 10 Jan21}; 11% Jan13 914 May| 145, Apr 


*1214 12%] *1214 12%] 127% 12% *12% 127%] *123, 127%) 123, 123 200 | American Stove Co_.._.No par| 12% Jan 4 13!2 Jan 14 11 May! 1714 Jan 
*14 141s} 14 14 14 14 14 14 141g 1414] 14 14 1,200 | American Sugar Refining_.100] 14 Feb 3 15%g Jan 6 12%, May| 23% Feb 
*80le 835s] 83 83 *817g 835s] *82l2 8312 83lo 831s] *83 84 200 ce EE POR ae 100} 81 Jan 2} 88 Jan15 70!g Dec|] 93 Feb 
*13 145s] *13 145s] *13 145s] *1314 145g] 1316 1310] *131, 145, 100 | Am Sumatra Tobacco__No par 13'4 Jan 31 1419 Jan 8 1144 May} 18 Mar 

























































































163 1635s] 161 1625] 160lg 161 1601, 16212] 163 1637] 16314 1635s} 7,300] Amer Telep & Teleg Co_.-100|} 160\, Feb 4| 168% Jan 6|| 145 ay| 175\4 Mar 
*70 71 *70 71 7Olg 7Ole] 701g Ole] *703,4 71to} 269 €9';| 1,300] American Tobacco... ..._ 25| 26912 Feb 7| 7312 Jan 7 6612 Dec! 8912 Apr 
71lg 7ilo} 7Zilg 72 705, Zils} 71 7214] 71tg 72 | z70l2 70!e} 3,600 Common class B_.___._- 25) z701g Feb 7| 7412 Jan 8|| 68%; Dee 91% Apr 
151 151 |*1501, 152 | 152 152 152. 152 153 153 |*152 153le 6% preferred.......... 100} 151 Feb 1; 159 Jan 9! 136 June 15312 Oct 
5% = 5% 55g 5B, 55g By 53,554] *55g 58g] #53, 57g} 1,900] Am Type Founders Inc___.10 5le Jan 2 7 Jan 9 25g May 614 Nov 

6 6lg 6 61g 6 61g 61g Gilg 6ig 68g 6 6 6,300 | Am Water Wks & Elec_No par 6 Feb 1 7'4 Jan 10 514 May| 12%, Jan 

795 8696 96 96 | *95 965s} *95 9653) *95 965s) *05 965s 100 $6 Ist preferred... _) No par| 95% Jan31| 991g Jan 11 831g June} 101l2 Apr 
74% = 712 714 (7iI¢ Zig Zig 73g 75gl = *7ln 777g 7g = 71!2' ~=2,1001 American Woolen... _ No par 7'\g Feb 4 8% Jan 9 6 May! 12 Apr 

55 54 541e] 54le 55 5512 56 55 56lei 55 55 2,300 a 100} 53tg Jan31| 601g Jan 13) 2512 May| 614% Dec 

61% = Biz 5, Gilg 5% 6 lg 6's Gly 612 Bibs 64 614] 6,300] Amer Zine Lead & Smelt____1 5% Feb 3 8 Jan 4 41, May 814 Nov 
*5314 58 53 53 514, 51%) *50 54 *51% 5F4) *50 54 200 $5 prior conv pref _______ 25) 51% Feb 4| 54 Jan 3 35 June} 544 Dee 
2312 24 231g 2414] 2353 24g] 237%, 2454] 245, 25lg 2412 25 | 26,300] Anaconda Copper Mining. _50 2312 Feb 1) 27% Jan 6 18 May! 32 Apr 
301g 3012] 301g 307%] *30!, 31 30 30%) 30 30lo} 30l, 301, 680 | Anaconda W & Cable..No par| 30 Feo 5| 35 Jan 6 20 May! 414 Apr 
*13 1313} 13% 13%] 1312 131s] 1312 1319} 14 14 13%, 13% 845) Anchor Ho-k Glass Corp 12.50} 13!g Jan16| 1414 Jan 11 121g May} 225, Mar 
*11illg 114 |*11119 114 [*112 114 |*112 114 |*112 114 *112 114 100 $5 div preferred_-._ Vo par| 11112 Jan29| 111% Jan 29// 107° June 11312 Aug 

HW] *10¥g 12 | *10%g 11 *10lg_ 11 *10l2 J1 *10ig 11 a ore Andes Copper Mining_.__. 20; 11 Jani7| 12l2 Jan 7 8 May! 15% Nov 
"1% = Zig] 1%) Dig] 1% Dig] 15g Dig] 45g Dig] 15g 21g) _..... | A P W Paper Co Inc_._____- 5 1% Jan 8 2'g Jan 17 134 June 414 Apr 
"28% 2912] *29 2912] *29 = 2912] 2Hlz 2H9ie] #29 —30lg| *28% 30 100 | Archer Daniels Midl’d.No par| 2812 Jan 3| 30 Jan13\| 23 June 3512 Feb 
*110 110%] 110 110 | 110 110 | 110% 1103;) 111 111 111 Ll 600 | Armour&Co(Del)pf7% gtd100} 110 Jan 31} 1115, Jan 16 9712 June} 1llig Dec 
4%, 47 473 47g 4% 86 47 4% 47g 47%, 5 4% 5 4,400 | Armour & Co of Illinois_____ 5 4% Jan 4 5lg Jan 25 4 May 753 Apr 

j 53%, 5414] 541, 545x) 55 55l2} 5512 55%) 553, 56 551, 56 3,900 $6 conv prior pref...No par| 4712 Jan 3) 58 Jan 27 35 May! 644 Apr 
*60 68 *60 65 60 60 "50 68 *50 74 *50 68 100 7% preferred.........-. 100} 60 Jan20| 60 Jan 20 5812 Jan} 68 Apr 
*305g 311, 305g 307%) 297% 30 29% 3012] 20i2 301} 30 30 1,200 | Armstrong Cork Co....Nopar| 29 Jan 2} 34% Jan 10 225, May| 43% Apr 

*8 84] *8 Sig} *8 84] *8 Sis; 8 Rly 7% «68 200 | Arnold Constable Corp___.- 5 7% Feb 7 8% Jan 13 61g May| 11 Apr 
"4%, «5lc] *43, 5 "4%, § "4% «65 *44, 5 Te eds oats Artloom Corp......-~. Vo par 5 Jan 31 6% Jan 10 35, May 919 Jan 
*90 94%) *90 944,} *90 944%,; 90 90 *B0!, 434) *80le 944, 20 7% preferred.......... 100} 90 Jani14| 90 Jani14 9612 Jan| 102 July 
612 6le 612 Glel *6%, 6le 612 65, Gio OSs Gl, 6le 1,700 | Associated Dry Goods... ___ 1 614 Feb 7 753 Jan 9 4%g May 9 Jan 

*80 8344] *80l2 8144] *80l2 8312] *80l2 831s *80l2 83le] *80le S83leo} _. ___ 6% ist preferred....___ 100} 83 Jan 6) 87 Jan 9|| 65 Aug! 84 Dee 
*93l- Q71e| *96 98 9512 Q5le} *93le 98 *¥31, 98 *93!4 9612 100 7% 2d preferred_.....- 100} 92 Jan 2} 99 Jan18/| 49!2May| 95 Dee 
*34'4 36 | *3414 36 | 7341, 36 | *341y 36 *341, 36 “34 36'4) _.._.. | Assoe Investments Co_No par| 35 Jan 21 35's Jan23|| 2912June| 45 Mar 
9412 G41! G44, G41ol 92%, 94 92'4 94 92%, 9234! #923, 9312 170 5% preferred__........ 100! 9214 Feb 5! 9512 Jan29|| 82 May 10012 Mar 

21 215 21ig 2153) 213% 22ig/ 22% 23%| 223, 233] 22%, 224) 28.900) Atch Topeka & Santa Fe_.100| 18 Jan 2} 245, Jan 23|| 13 May| 25% Jan 

64 641, 6412 65 64%, 65 65\g 661g) @5ig 67 64%, 6514; 2,600 % preferred.......... 100} 6014 Jan 2) 6712 Jan24|| 3912 May 6412 Dee 
15% 15%} «415 15%) 1533 15%) 15% 164) 161g 161o} 153%, 16 9,700 | Atlantic Coast Line RR__.100) 14 Jan 2 17's Jan 28) 95g May; 23l2 Jan 

*14 15 | *14 15\4) *14 15%) 15l2 16 16 16 *1Ely, 16le 500 | Atl G & W ISS Lines______- 1} 15!2 Feb 5| 18% Jan 11 Sig June} 22% Apr 
1714 1712] *1712 18 | *1714 18 1843 184) 191, 1910} *18 19! 760 5% preferred. _........ 100} 16!2 Jan 2) 1912 Jan10 94 June} 2219 Apr 
22% 23 221g 22%! 2214 2214] 221, 225—) *22io 223;] 221— 227%] 2.400] Atlantic ER 25) 221, Feb 4| 2414 Jan 2| 1814 May| 27!g May 

1} *108 111 |*108 110%/*108 110%4|*108 108%/ 108 108 |*108 111 100 4% conv pret series A_..100| 108 Feb 6) 11014 Jan 2|| 102 June} 111 Dee 
6% «= 7g 67% «36-67% 6%, 64% 64%, =, 6%, 6% 6% 67%) 1,500] Atlas Corp................ 5 6% Feb 4 7'g Jan 2) 7 May 9% Mar 
48'4 4814] 481, 4814] *48ig 49 | *48ig 49 *48ig 483,) 48ig 48lg 300 6% preferred........... 50; 48 Jan30|) 4914 Jan 14|| 434, June}/ 51 Feb 
*65 69 | *66 6812] *657, 69%| *66 6910] *€7 &9 *66 t's cg duane Atlas Powder. _______~! Vo var| 67% Jan 30) 72'4 Jan 9|| 57 May| 8012 May 
*113l2 11419)*112% 11419} 112% 11319)*113le 117 *1144, 117 | #1143, 117 £0 5% cony preferred... _ _ 100} 112% Feb 4| 11812 Jan 4|| 1121%2 June 124% Jan 
fils 6\5 615 61s 6 6 6' 614 *6lg Glo 646, 645, 1,500 | Atlas Tack Corp_.....No par 6 Feb 4 7 Jan 6 4 May 853 Mar 

*214 le 2, Qh 2 2 *2 214 21g lg Zig Dig 500 | Austin Nichols._______/ No par 2 Feb 4 27g Jan 11 1% Feb 5!2 Mar 

16 16 | *16 17 *16 19 *16 19 lG!e lGle| *l6lg ly 20 Sf YS Saree No par| 16 Jan 9} 20% Janil 10 May! 32's Mar 

4%, 43% 41, 43, 4ig Aly 41g 4l, 41, 4% 41, 414} 15,600] Aviation Corp of Del (The) . .3 4's Feb 4 54 Jan 6) 4 Aug 8% Apr 

15!g 1512} 151g 15%] 151, 15le] 1553 16 155, 161s] 15'2 15%) 7,700] Baldwin Loco Works v t c__13 15's Feb 1| 19 Jan 2|| 12% May| 197% May 
*35y 34. 35x 34, 35x, 34, 37 4 34,4 37s 334 3% 1,800 | Baltimore & Ohio__..___- 100 3!2 Jan 2 4% Jan 10) 2%, May 6% Jan 

5 5lg 5 5g 5 5 5ig Ble 54g Ele 5\4 5%] «2,200 4% preferred. ......... 100 4%, Jan 2 5% Jan 10) 3\g May 8 Jan 

| *5lp 5%) *5le 55s 51g Sl] *55y Oy] *5dg OG *hi, 6 100 | Bangor & Aroostook.._____ 50 5ig Jan 6 6 Jan 29) 4% Dec; 14% Jan 
28 2810] *28 287%} 28 28 29 «29 *28 29 | *28 29 80 Conv 5% preferred._...100| 24 Jan 2) 2912 Jan 29|| 241l2 Dee! 52!2 Jan 
*87g 94 87g 87g] 787 9 91g Gy Oly Vly “9 Ys 709 | Barber Asphalt Corp_._____10 87g Feb 3) 10!2 Jan 10) Sig May| 1653 Apr 
*653 7 *6%, 7 "65g 36%, 6% 667%) 463, 67% 67, §66%% 200 | Barker Brothers __-—_-—_! Vo par 6!2 Jan 8 7l2 Jan 15) 4 May 8%, Jan 

ii *28!4 29 |! *281, 29 | *281, 29 | *2812g 2855! 285, 285g! 2Klo QRio 110 5%% preferred___...._ ! 50! 28 Jan20| 285g Feb 6|| 20 May! 3012 Dec 
814 Bl, Big Bly Bi, Bly Sip Ble Bie Ble Sig = 8le) 2,200] Barnsdall Oil Co___________5 8'g Jan 3) 95g Jan 10| 7ig June} 13% Jan 

19% 197%} 1834 1934] 195, 20%) 20% 2153] 213; 2214] 21l, 23% 21,000 | Bath Iron Works Corp_____- 1} 18% Feb 3) 245 Jan 6) 2312 Dee| 25% Dec 

28 28 2753 2753) 2712 2753! 2753 2753) 27% 29 *283, 29 1,100 | Bayuk Cigars Ine__-___! No var| 27i, Feb 4| 3012 Jan 24) 2014 May| 36% Apr 
PERits ....f°RR ig ....J°1)ile ....)°11Ble .... OBR. anndl Gee whet ansekh "ist preferred__.___ ..--100} 1114 Jan 24) 114 Jan 7|| 11112 June} 11514, Mar 
*22% 2312] 223%, 22%| *22l2 231g| *221¢ 23!g] *221g 231g] *2212 23 100 | Beatrice Creamery - . . _- ---25) 22% Jan21| 24% Jan11|| 1812 May| 35% Apr 

; *102 1061g/*102 107 |*102 106%|/*100 10634) *100 10634/*100 106%) ..___. $5 preferred w w....No par) ........ .. -~------.--|| 105 May! 112!g Apr 
4} * 1g} *10% ( *102 106%) 104 104 |*100 106%/*100 106% 100 Preferred x-warrants.No par| 104 Feb 5! 104 Feb 5|| 102 June 105 May 

102 106!g/*102 107 4 . ‘ : 

31 31 *31 oe Peascs bees OS tia, 2 te 2 10 | Beech Creek RR_________. 5O0| 31 Feb 1 31% Jan 3) 2912 May} 321!2 Oct 

‘ 120 120 |*115 120 |*118 119 119 119 |*1171!e 119 |*11712 lig 200 | Beech-Nut Packing Co_____ 20; 119 Feb 5| 126 Jan 6| 102 May) 127 Jan 
"Jig 7% 75g «= 73g) *7lg 75x 7!2 —7ie 74,784 74,0 74% 600 | Belding-Heminway ____\No par 7i2g Feb 5) 8%g Jan 24! 7'4 June 973 Apr } 
*11 imaok "Ee sagen “im manok “En ata “ae chink “Ee ee Pee Belgian Nat Rys part pref__-_. 10% Jani14| ii Jan 28) 10 Nov| 67lg Apr 
345, 35 3412 35 34%, 35leo} 35%, 36%] 235 B5'o) 34% 35%) 17,100] Bendix Aviation._____._____ 5| 335; Jan 2| 37% Jan28 2412 May 36% Apr 
191, 191, 191; 191, 1919 191s 1912 191s 1¥le 20 19:2 1912) 1,700) Beneficial Indus Loan..No par 191, Jan 31 207 Jan 10 1714 May| 2212 Mar 
*56%, 57 | *5612 5634) 56%, 563;| *5612 57 *563, 57 *ii4%, 57 100 Pr pid $2.50 div ser’38No par| 56 Jan 3| 56% Jan 13) 4915 June; 56% Jan 

*281g 2934] *281g 291g} 291s 2912} 29lg 29le} 2G, 205.) *28 29 400 | Best & Co. .........-«/ Vo par| 29\g Jan 8} 32 Jan 16}; 2212 May; 39 Jan 

81 8212) 8143 8244) 81%, 8214] 821, 8414] 835g 8455] 8253 83!e] 17,700] Bethlehem Steel (Del).No par} 81 Feb 1 8912 Jan 3)| 6312 May! 9314 Nov 

130 130 | 128 129%4| 1281, 12812|/*12812 1291s] 129 129 12412 12912} 1,000 % preferred........ --100} 128 Feb 3 131'2 Jan 28|| 10912 May} 134 Nov 

2512 25le] *24%, 251. 2512 2512] 26 263, 27 27101 27 2714 1,400 | Bigelow-Sanf Carp Inc_No par 2412 Jan 21 27!2 Feb 6 14 May 3412 Jan 
“19 19%! 19%, 19%5/ 19 19 | *18t2 19 *181e 19 | *18le 19 360 | Black & Decker Mtg CoNo par| 19 Feb 4) 21% Jan 9) 15 May| 22!2 Apr 

8% = Ble Sig 83% Rlg Sty Ble Rs 85g 87% P35 844, 2,000] Blaw-Knox Co______._! No par Sig Feb 3) 10%, Jan 4) 5% May; 115 Jan 

*16% 17%) *161, 17%) *16 17'4] *1612 1714) *161g 174) *16!2 1714) _.____ | Biiss & Laughlin Inc_. -----5| 17% Jan21| 18% Jan 8 | 1312May| 23% Jan 
*12 13%; 12 12 *12 1314] *12!g 15 *121g 15 *12ig 15 10 | Bloomingdate Brothers _.Vo par| 12 Jan31; 15 Jan 9| IL May! 16 Apr 
*75 795s) *74 80 |! *70 80 | *70 80 *7& oa 3 Blumenthal & Co pref.-. - 100} 80 Jan 7| 80l¢ Jan21/! 54 June! 95 Nov 





















































* Bid and asked prices; no sales on this day. t In receivership. d Det. delivery. n New stock. r Cash sale. z Ex-div. y Ex-rights. § Called for redemption. 
































































































































942 New York Stock Record—Continued—Page 3 Feb. 8, 1941 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Prectous 
__—_-— ~ —— ——| for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Feb. 1 Feb. 3 Feb. 4 | Feb. 5 Feb. 6 Feb. 7 Week Lowest ' Highest Lowest | Highest 
$ ver share | $ per share | $ per share | $ per share $ per share $ per share | Shares Par .. = share | $ per share |\$ per share $ per share | 
16 16%) 16 1612) 16's 1612} 16% 16%) 164; 1743) 16% 164%) %,000j| Boeing Airplane Co_........5 Feb 1 185g Jan 27 124%; Aug) 28% Apr 
*20%2, 31 *2912 30le] 29%, 301, 30!2 30% 3l!2 32 *31 32 1,000 | Bohn Aluminum & Brass___5 39% Jan 3 35 Jan 9 19%, May} 34 Nov 
*108 110 |*108 109 108'2 109 |*108!2 109 |*108!2 110 | *108'2 110 30 | Bon Ami Co class A___No par| 107 Jan 8} 1llile Jan 23 99 May! 123!2 Jan 
*52% 5234) 51%, 525%) *50ig 51%) *501g 5144) *50l2 5155) *50l2 513% 20 OS —— Eee No par| 51% Feo 3) 54 Jani18 5153 Dec| 704 Mar 
20 20's] 20 20 19% 19%| 19%, 19%| 20 20 19%, 19%) 1,100] Bond Stores Inc__......--- 1} 19% Feb 5; 22% Jan 2 19 May! 29%, Apr 
1912 1953] 19!2 1953] 1912 1953] 1912 1953! 19%, 1912] 19% 19!ef 4,100] Borden Co (The)-_-.---.--- 15} 19 Jan 2} 20ig Jan10 17 June| 2414 Mar 
17', 17% 16%, 17% 16%, 167%, 17 17% 17% «17% 1753 187% 5,800 | Borg-Warner Corp. --..._.-- 5| 16%, Feb 4 20', Jan 9 12% May! 25% Jan 
*1 lig) *1 I'4} *1 ll, *1 ll, 1 l 1 lg 700 | Boston & Maine RR____-_- 100 1 Jan 7 lis Jan 13 53 Dec} 2%, Jan 
32 «33 3l!2 3ilg] *32 833 32 3219] *33 3312] *32% 3312 700 | Bower Roller Bearing Co__..5| 31l'2 Feb 3) 3953 Jan 6]| 26 May| 38% Nov 
*4\5 4% 414 41g] *41, 43) *414 43% 4%, 44%) *4'14 4% 400 | Brewing Corp. of America__-_3 4', Jan 2) 4le Jan23 4'ig Dec 7 Mar 
10!2 10%] 10% 10%] *10le 105] 10% 103) 10% 11 10% 10%] 1,300] Bridgeport Brass Co_..No par 1035 Feb 3) 12% Jan 2 8 May| 13% Apr 
21% 22 2Zl'g 21%) Zits Zito} 2l% 22lo} W2lg 22%j 22y 22teol 6,000] Briggs Manufacturing._No par| 2114 Feb 3) 25%, Jan 6 13% May| 26%, Nov 
*373, 3912] *37%4 3912] #373, 39 *37%4 38%) 38 38 374%, 37% 200 | Briggs & Stratton-----. No par| 37% Feb 7| 41 Jan 8 27 May! 4112 Nov 
*42\5 44 43 4310] 43 43 43%, 43%) 44 44 *43 44 500 | Bristol-Myers Co_-._..----- 5} 42% Jan 18 4412 Jan 13 38 May! 53% Apr 
2%, 2! 23 ig *2ig =D Zig 2h 2', 24) *2ig 24] 13,100] Brooklyn & Queens Tr. No par 2'g Jan 3) 212 Jan 13 1!e Jan} 4ig Nov 
6's «Gl 5g 6 6 t) 57g 6 6 6 6 6 37,500 | Bklyn-Manh Transit_.No par 57%, Feb 3| Sy Jan 14 z5% Nov) 2434 Sept 
13 3 12% 127% 12% 12% 124% 13 13 13 12% 12% 1,100 | Brooklyn Union Gas..No par 124%, Feb 5) 141g Jan13 124%; Dee 25!2 Jan 
*30 31ig| *30 3lig] *30 Blig] *3014 3lig| *30 31's] *30!4 Siig] _._.__. | Brown Shoe Co___...-.2 Vo pari} 30 Jani16, 30le Jan 3 27 May! 3712 Apr 
21 21 *20% 21 20% 20%} 21 214] 22 22 *21%, 22 1,000 | Bruns-Balke-Collender.No par| 20% Feb 4 23\4 Jan 16 14% May| 2912 Apr 
10 «10's' 10 10 10 «6410 10!g 1012' 105 10% 10% 10%! 2,400] Bucyrus-Erie Co_.......--- 5} 10 Feb 1' 125, Jan 6 614 May' 12% Nov 
‘ 114 114 Li2!9 114 |*LIL 116% )*110 1165g)*112!2 116 | *1124% 116 60 7% preferred .......... 100{ 11212 Feb 3] 118 Jani17 97 May/119 Dec 
41, Aly 4 4\4 4 41g 4ig 4igl 41, 4% 4! 4%] 3,300] Budd (E G) Mfg__.---2 No par} 4 Feb 3 51, Jan 9 3 May 614 Jan 
58!'2 60 533, 60 583, 594] 59!2 60 60 60%%| 59'2 60 570 So SURES... ocusstsa 100; 5812 Feb 1} 68ig Jan 9 21 May! 724% Nov 
6's 65 6 6's 6 6\8 614 6le 612 6le 6!e 6531 3,200] Budd Wheel_......-.--/ No par 6 Feb 3) 27% Jan 2 3lg May 84 Nov 
2Kle 2Sle} *284%, 29 *2s 29 2912 29le] *29 297%) 29 29 400 | Bullard Co__....---.-../ No par| 28lg Feb 1| 3414 Jan 6 20 Jan| 36 #£Oct 
291, 2914] 29 291g] *29 294%! 293, 29%) 30 30 29 2912 900 | Bulova Watch. ____.--/ No par| 29 Feb 3) 33 Jan10 175g May| 3514 Nov 
175 17's) 17!9 17%) 17!g 17's] *171g 1710] 174, 1712] 17's 17%) 1,300] Burlington Mills Corp..-.--- 1} 17!g Jan31 18!2 Jan 6 1214 May} 2153 Jan 
#52 527%) 52% 527%] *51 5212] *51 5210} 53 53 *51 52le 300 Conv pref $2.75 ser..No par| 52% Jan22}; 53'!, Jan13j} .... ..--| -... ---- 
Big Bly Sig Bly Big Bly Sl4 “7 84 Ble Sly 8%} 5,300] Burroughs Add Mach..No se 8'g Jan 21 84, Jan 16 7's Dee 12'2 Jan 
2% 2% 24, 23% 24% 2% 2% *2%, 3 *2ig 3 1,700 | Bush Terminal... ---..-..--- 2%, Jan 4 3% Jan 10 2 May 5\4 Apr 
*20 2012] 1914 1914) *19 | 20 2014 21 21 *20 892112 290 | Bush Term Bidg dep7% pt ioo 15!2 Jan 2} 2312 Jan 27 5l2May| 16% Oct 
5 5 5 #47. 5 5 x5 5 47, 47s) 1,100] Butler Bros........--...-.. 4%, Jan 2 5ig Jan 6 4lo May 753 Jan 
2012 205, #19% 20%} 208 20's *2012 21 *20\, 21 *20 207 300 5% conv preferred _-_...-.-. 30 20 Jan 4) 215, Jan 13 17i2 May| 2314 Apr 
35g 34 3lg Ble Ble Ble 35g 35g 35, 344 3% 353) 1,700) Butte Copper & Zinc..-..-.-- 5 312 Feb 3 4%3 Jan 4 214 May 5 Sept 
9 Vy 83, BB Ble 8% 9 91, 9 9l4 87, 871 1,800] Byers Co (A M)_-----2 lo 812 Feb 4; 11% Jan 9 6\g3 May| 13% Jan 
824, 83 82 8214] 82 82 83 83 83 8&3 *82 130 Participating preferred_.100; 81 Jan 2} 85 Jan 8 39 May| 82 Nov 
11 11 *10!2 Lilly) *10 Li's] *10 1k il 11 ll'g Ils 400 | Byron Jackson Co_....Nopar| 10!2 Jan 3 12 Jan 6 9 May 1512 Jan 
1853 18%) 1853 185g] *18l2 19 *18% 19 187g 187%] *185, 187% 400 | California Packing....No per| 1753 Jan 2} 20%, Jan 25 14 May! 26% Feb 
*515, 53 *515 53 *515 53 52!2 52le] *515— 54 *51% 52'e 100 5% preferred . .........- 50| 52l2 Feb 5 53 Jan24 50\g July} 5212 Mar 
Ils I's 1 I's *1 1's 1's llg lls I'g 1 1's} 3,600] Callahan Zinc-Lead --.-.-_--.-.-. 1 1 Feb 3 Ilo Jan 6 1 May 17g Feb 
Glo 65% 612 Gls 6%, 6le 612 65s 6%, «64% 6!2 65s) 3,000} Calumet & Hecla Cons Cop._5 6% Feb 4 7', Jan 6 453 May 8ig Feb 
*1210 12% 12!2 1219 12!g 12% 12% 12%, 13 13 124%, 12% 900 | Campbell W & C Fdy_.No par 12!2 Feb 3 14%, Jan 10 11 May] 19!2 Apr 
13 13\4 13 13 12!o 12%! 125 13 13 13 12% 13 2,300 | Canada Dry Ginger Ale.._..5) 12%, Jan 2) 13% Jan14 115g Dec! 23l2 Apr 
*35 40 *35 39%) *35 3944) *35 40 *38 39%] *35 OO 8 scented Canada Southern Ry Co. -100 40 Jan 7| 40 Jan 7|| 34 July} 40 Apr 
3% = 3 3g Bly 34% 3%) =— 3B Ble BS Ble =Ble 348 343} 5,100 | Canadian Pacific Ry---.--.- 25 314 Feb 3 4\, Jan 9) 2%, May 653 ME 
*3544 37 *36 37 36's 36! 36% 37 38 385s] *38 38% 600 | Cannon Mills____...-.-./ No par| 357g Jan29| 385, Feb 6 29le May| 40l2 Jan 
*23, 3\4 "23, 3ilg *23%, 3ig *3 34% *234 338 *27g an bceaiee Capital Admin class A._-_-_-- 1 3 Jan29 3', Jan 6 27, Dee 6 Apr 
*40 40 40 740 =—__..| *40 shu 7a dnaul SG. \ daca 20 Pe Pn Ms canstanwe 10} 3912 Jan10} 41 Jani17 3612 Aug] 45 May 
G0le 9O0lel *90 91 *00lo OL *90!le 91 91 91 *90\e 91 20 | Carolina Clinch & Ohio Ry or 90 Jan24| Qlle Jan13 75\eJune| 9214 Dec 
*28\, 29 28', 284) 28 28 2812 28le] 28%, 28%) 28!l2 28le 70C | Carpenter Steel Co___....-- 28 Feb 4/| 30l2 Jani4 221g May| 323% May 
33, 3 ty 3% = Ble 3! 34% 3 34g 31, 314] 73% 3%] 2,400] Carriers & General Corp- ers 2% Jan 9 312 Jan 29) 2 May 3\4 Nov 
49 49 48 48 *464, 484%] *40!5 497%) 50 50 49%, 50 500 | Case (J I) Co...........- 00; 48 Feb 3) 591, Jan 10) 3914 May! 75 Jan 
118% 1184%)*115 120 [*115 120 120 120 |*110 120 [*110 120 40 Preferred - __........--100}) 118% Feb 1] 125 Jan 2|| 100 June} 126 Dec 
4412 44%) 4512 4512] 45l2 454%) 45 46!o| 47 47 46'2 47 2,000 | Caterpillar Tractor. - - -/ Vo par| 4412 Jan31| 50% Jan 9 42loMay| 56'!2 Jan 
QAlg 24lo] 24% 24%] 2410 2410 i 25le] 25lg 25%] 253%, 25% 1,500 | Celanese Corp of Amer._No par| 2414 Feb 1 284, Jan 6 20 May! 3512 Apr 
118% 118%) LIS, 1184] 118 119 119'4 120 119 «#119 119!2 120 290 7% prior preferred__.--_- 100} 118 Feb 4] 120% Jan29)| 105!2 May] 121 Dec 
Siz Ble Sle Sle Slo Bg 8% 85, 83%, 84% 83 87s} 2,400] Celotex Corp._._..--./ No par 7 Jan 2} 10 Jani13 5 May; 1212 Feb 
70 70 *67 70 *68\2 6944) 69%, 70 70 71 *68 70 210 i — aera 100}; 67!2 Jan29| 73%, Jan 14 48 June] 72 May 
IS!2 18ls] I8le I8lo} 185, 1853] 19%, 191g) 191g 19!g] *18l2 19! 900 | Central Aguirre Assoc. No par| 184% Jan30) 19's Jan14 17 Aug| 2614 Apr 
yar 2! 2 2's 2 2's 23 2! 21g 2's 2's 2's} 2,400] Central Foundry Co-._-_--.-- 1 2 Feb 3 2%, Jan 13 lig May 3% Jan 
11512 L15!2e)*114le ____|*115'2 11544) 11512 115%e)*115l2 _._.] 115 115 50 | Central Ill Lt 44% % pref__100) 113'4 Jan 6] 115!2 Jan29)}| 106 June} 11414 Mar 
*2 2igi *2 2!e *2 2'e *2 2's} *2 2!2 *2 le wedi TCentral RR of New Jersey 100 2's Jan 9 2!2 Jan 14 15g Dec 57g Apr 
4!n 4%, 4\5 4\5 4\y Aly *43, «5 *4lo 5 *48 5 700 | Central Violeta Sugar Co-_---- 41, Feb 3 51, Jan 8 4 May 114% May 
*3 34s] *3 31g 3 3'g] *3 35s] *3 35g] = =*3 35 400 | Century Ribbon Mills.No par 253 Jan 2 3's Jan 13 253 Oct 6 Mar 
*00 95 *90 95 *90 95 *90 «= «95 *90 95 *90 ff =a PR. + snneakions= 100} 95 Jan22) 95 Jan22|} 88 Sept} 100 Apr 
30 30 30 30 29%, 30 20 30141 3012 30!2' 30!2 30%! 1,700] Cerro de Pasco Copper.No par! 29% Feb 4] 34's Jan Qi! 2212May! 41!2 Jan 
4ig Aly 4'g Allg 4ig Alig] *4% 4i1o 41, 4% 4%, 4%] 1,000| Certain-teed Products_----- 1 4's Feb 1 5%, Jan 13 3le May 8% Feb 
30!2 Sile} 3 Sills} 30!2 30le} 31 B2lo]} Bille 324] 31 3144 620 6% prigr preferred _--__- 100; 3012 Feb 1} 37'g Jan14 15ig May| 384 Dec 
*I8l2g 20le] *195g 21 *193, 20!2] 20'g 201g] *18 20 *18 20 100 | Chain Belt Co______--! Vo par| 20\g Feb 5] 21!4 Jan 4 15 May| 22 Oct 
"105 108 [*105 108 105 105 |[*1044% 105 105 105'2e/*106 § 106!2 40 | Cham Pap & Fib Co6% pf. 100| 10312 Jat. 3) 105le Feb 6 9912 June; 106 May 
*18lo 19%) *18le 1914] I8le 18434] 183, 18%] *18le 19 18% 18% 600 Ce ‘o par| 1812 Feb 4) 20% Jan 10 17l2 May| 30% Apr 
*l4!2 16 14 14 14 14 15 15 *l4!o 17 *14lo 1712 300 | Checker Cab Mfg. ......--- 14 Feb 3 18 Jan 2 107% June| 2912 Mar 
"2% 3 2% «= 27 27, 2%) *2% 3 *2%, 3 27, «2% 500 | {Chesapeake Corp-_---! Vo par 2% Jan 13 3 Janl16 2lo Oct 47%, Apr 
41% 415%) 40!2 41%] 401, 411g] 411g 41ly) 411, 41lo} 41's 41'2] 6,900 | Chesapeake & Ohio Ry----- 25| 4014 Feb 4 44's Jan 13 30!e May; 44 Dec 
1LOL7, 101%] 1L02!2 1021e/*102 105 102 102 1017% 1017] *101% 102 Preferred series A__ ~~. 100) 1011, Jan 10) 102!2 Feb 3 841, June] 101 Dec 
*llg 14) Fig = =(1ag] DIR Sgt Fhlg | 18g] FD lg | 13g) FE g Dg WL tChic & East Ill Ry 6% pf_100 14g Jan 28 15s Jan 13 7g May 2'e Jan 
Og 5s ied | Seiad | | dd | ie *916 = Sig 916 46 916 = 1316 200 | {Chie Great West 4% pf__100 %x6 Jan 4 liyg Jan 11)) 4g Dee 2's Jan 
Tig 7% 7 7 7's «= 7ig] #7 7g) *634 «-7lgh #634 7g 500 | Chicago Mail Order Co_-_--- 5 7 Feb 3 Si, Jan 10 6leMay| 12'g Jan 
114, Ib%s} Idle 11%) 115g 114) 114, 12g) 12 12 11% 11%) 2,800] Chicago Pneumat Tool.No par) 1112 Feb 3, 14% Jan 2! Sig May} 15lg Dee 
*39 40\g] *39 407%] *39 407%] *40 42 *40 42 *391lo 40%) _.___. $3 conv preferred_._.No par| 40 Jar.31| 4412 Jan 9|| 231; May| 441, Dee 
*5lle 52 Silly 5ille] *51 5134) 513, 51%] Sty Siig] Silty 54%, 800 Pr pf ($2.50) cum div No par; 5053 Jan 2) 52\2 Jan 13 41 May! 5153 Dec 
*ig 416 *1s 416 lg 516 lg 316 516 716 3i6 216 600 | TChie Rock Is! & Pacific. “ar lig Jan 8 x6 Feb 6 lyse Dec % Jan 
‘i6 56 ly bi¢ 416 ly 5i6 big 5i¢ big Oy Oy 900 7 NS oc nacécad ig Jan 4 4g Jan 17 116 Dee 3 Apr 
ly ly *5i6 \4 ig 316 \y \4 F316 ly ¥lg ly 400 6% preferred ._.......-.. 500 *92 Jan 6 14 Jan 18 lee Dec 5g Jan 
*9 9%) *9 97g) *9 10 *9 97g) *9lg 10 *9 Ga dccwe Chicago Yellow Cab... No par 9 Jan 9 M2 Jan 29 77 May! 1112 Mar 
*10le lle} 1 ll *10lo Lltyg] *10lg Lily] *105_ 11ty 10%, 104, 300 | Chickasha Cotton Oil. ve 10| 10% Feb 7 13%, Jan 9 9 May 16's Apr 
253 2! "25g 2% 25g 25 2 258 2 254 253 25s 900 | Childs Co............1 No par 2's Jan 2 27g Jan 27 15g Aug 553 Mar 
*23 26 *24 291s] *24 291s] *24 2910] *2312 27lo} *23le 2Hlo} ____-- Chile Copper Co.......... 25| 25 Jan 3} 27 Jan27 20 Aug! 34 Nov 
634, 647' 635, 64%! 637% 6412! 64%, 6614! 65! 661;' 644%, 66!2' 19,100] Chrysler Corp. --._...__--- 5| 63% Feb 3) 72's Jan 2|) 53!2May!l 9153 Apr 
101, 1044] 10% 103] 1012 102] 105, 10%] 10%, 10%] 103, 1053] 2,600] City Ice & Fuel____--_! No par 914 Jan 3) 10%, Feb 5! 87g Oct] 1444 Jan 
10012 1100's} 100) «100 100 «+100 9912 100 99le DVlol *9Gle Ole 270 64% preferred_._...-.-. 100| 95 Jan 3) 100% Jan 31) 85 Sept 98 Feb 
“461, 50 46), 50 *46), 50 *46\, 50 *46\, 5 *46-, 50 --.--. | City Investing Co_......-. 100} 46 Jani17| 46 Jani17 44 Sept) 760 Jan 
"21 3 215 2'o] *255 3 2Zlg Qe] *25y 2%] 25g Dy 200 | City Stores._________- ..-5| 2l2 Feb 3) 3 Jan 4 2 May 4ig Apr 
*33le 35 *33 35 *33 35 B4!2 34le) *34 35 #34 35 100 | Clark Equipment__-. No par| 3412 Feb 5| 37%, Jan13 24 May| 40% Apr 
sl2s ~  oee *125 elo ~= ~~) 9125 oe) deena CCC & St. Louis Ry Co. dl éabhoemceal ehbatath of 124 July} 133 Nov 
MM eiiaz 90 1*.... 00 *70 &5 *70 SG FP.sss OOP 2 ee 6% preferred .......... 100; 85 Janl15) 85 Jani15 56 June| 74% Nov 
cLidie 113!e} LI2le L12le} 112te 113 112% 112te} 111% 112 112. 112 150 | Clev El Ilum $4.50 pf_No par| 111% Feb 6/ 114 Jan24/} 108 May) 114le Jan 
29 29 30 30 *29 30's] *29 30 29 30 *29 3012 500 | Clev Graph Bronze Co (The)_1; 29 Feb 1 334%, Jan 10 26 May| 43'4 Mar 
*83l4 S4lel *83 S4!e] *83 84\4) *83 S414] *83 R4\y) *83 Gaal aédeue Clev & Pitts RR Co7% gtd.50} 83 Jan30! 83', Jan 74 May 83!le Dec 
*48lp __._] *48le ____] *48l2 ____] *48le ____] *48% ee oe oo Special gtd 4% stock. bis a ada 50; 49 Jan 8| 49 Jan 8 4653 May| 48 Mar 
277g 27%) 27% 28 27'4 = 28 28%] 28% 28% 27% 27%) 1,700] Climax Molybdenum_.No par| 2714 Feb 4] 301!2 Jan10!| 25g May| 4112 Apr 
*29 30 291, 2914] *29 3 30% 31 *30 31 30 30 800 | Cluett Peabody & Co_.No par| 2914 Feb 3) 34 Jan 9|| 25l2May!| 45l2 Apr 
. J 144 144 |*142 145 145 |*143 se le OF 20 Ps wtih » ob nae o onl 100} 143. Jan22)} 145 Jan31|| 131 May] 145 Dec 
1O1'g 1OL'y] 100) 101g) = 99a, 100!s] 9912 9934) 985, 99 98le 99 4.300 | Coca-Cola Co (The)._..No par| 98!2 Feb 7; 106 Jan 2 9912 May] 141 Mar 
"61%, 62 *61 62 *61 62 *6lly 62 *61 617%} Git, Gly 100 > |) ee No par| 61 Jan30) 6212 Jan 7 56 May| 63 Feb 
117% 12's 11% 12 1li% 12's 11% 12 12 12!4 12 12%} 2,500 Colgate-Palmolive-Peet Vo par 111g Jan 31 127g Jan 24 101g May 20 Feb 
101 =101'4) *99!g 102 [*100!e 1011!2]/*101 10112}*10012 1011e/*101 = 1011 200 $4.25 preferred__....Nopar| 101 Feb 1) 1021, Jan 2 94 June|102!2 Dec 
2612 2612] 26% 2644] 27!2 28's] 284 29 2914 294; 29 29%; 4,900] Collins & Aikman_-_-_-_! No par| 26% Feb 3) 30; Jan 9 16!2 May 35l2 Apr 
*1ille 114 |*i11le 114 11lte LLLto} Lidte LILtof*111) =«=6LdDtef D11'e 111s 80 5% conv preferred____-_- 100} 110 Jan 3) 112 Jan 9} 108 Mayj 112!2 Feb 
*17 18to) 17'4 174g] *17%y «18 *17l2 18 *173%, 18ls} 173, 174 300 | Colo Fuel & Iron Corp_No par| 17'4 Feb 3) 20 Jan10 12le May| 24 May 
“lig Ilo *ilg Ils OP Or) ed Oe Ile 50 | Colorado & Southern___- - 100 7g Jan 2 17g Jan 13 916 Dee 4%, Apr 
*Lin = 134 Ils Ile Ile 1s ie or es eee Ite Ite! 1,270 4% 1st preferred ....__- 100 14 Feb 5 2's Jan 13 lig Dec 5% Apr 
*llg li Fle) = 615% lls 112] *llo 1% Ilo «lof = *1lg = 1% 40 4% 2d preferred. _____-- 100 Ilo Jan 6 15g Jan 13 lig Oct 5 Apr 
1914 1953] 1912 19lof 1912 1953; 195, 1934] 19%, 20 20 20's + 1,600 Columb Br'd Sys Ine cl A- :. 50} 1914 Jan18| 21%; Jan 6]| 16 May! 26% Mar 
19 19 *183% 19le] *184% 19lo} 19 19 19% 195, 19%, 197%, 1,400 Ge er, ck ote wnd ae 2.50} 19 Jan30; 21 Jan 6 16 May| 2614 Mar 
4g 4ly 4\, Aly 4ig Aly 4ig 435 4ig 4) 4', 414] 8,700 Columbia Gas & Elec__No par 4'g Feb 1 47g Jan 9 41, May 7l2 Apr 
791g 79lo] *7910 80 791o 80 7912 79%] *781o 82lo] *79 821, 500 %, preferred series A___ 100 767s Jan 2) S2!g Jan25|| 67!2May| 931l2 Apr 
"68% 74 | *683%, 74 | *683%, 74 | *68% 74 | *70 74 | *70 74 | -.---- 5% “ __. age 100} 68% Jan13} 70 Jani13)} 59 June| 79 Jan 
is] *7814 79'4] *79 7912] 79 7914] 7912 79le] 79 79 78!2 78's 600 | Columbian Carbon Co_No par| 7 Jan 2} 80's Jani17|} 71 May| 98% Apr 
55g 5s 53, 54a] ln By 53, «(534] 0 *5l2 Oy] 0512578 700 | Columbia Pictures-- - _! No par 5°3 Jan 2 67s Jan 6) 32 May 8!2 Mar 
*23 24%) 23 23 | *23 234] 23% 23%] *23lg 237%] *23!5 23% 200 $2.75 conv preferred. No par| 23 Feb 3| 247% Jan16|| 14%;May| 26 Dec 
2814 28lel 28ig 2Slo} 2Rlg B2Slo} 2Ry 2S%s| 2H, 2O%ql 29%, 297%} 5,200] Commercial Credit__.__._10| 28's Jan30| 307 Jan 6|| 27%June| 48 Jan 
*100!2 10L!2] LOLl2 LOLl2}*10014 10144] *10014 10253] *1001, 1025g)*1001, 10255 100 4% %, conv preferred____100} 10012 Jan 27; 104 Jan 6 95 June! 108's Feb 
B54 B35le} 35 35's 35'4 35%, 357, 36% 36 3658 36), 365 5,700 | Comm’! Invest Trust._.No par| 35 Feb 3 377s Jan 10 32 June; 56 Apr 
*107 108%/*107 108%4/*107 108%4)*107 108!9/*107 1081te/*107 OS's} ------ $4.25 conv pfser'35_No par| 107 Jan29| 110 Jan 15) 97 June| 113. Mar 
953 7% 93 9% 95g 9%, 9% 97s! 10 10 9% 9%] 3,500 | Commercial Solvents_._No par 953 Jan 30} 11% Jan 4! 8 May! 1653 Apr 
5g hig 5g Mag ST Bg Aig 1lig ay ite) 13,900 | Commonw'lth & Sou__ No par 53 Jan 31 36 Jan 2 5g Dec 14%; June 
50 50 49 50 49le 5Ols 507%, Sllel 5Si% 52 52 5244 3,500 $6 preferred series___ Vo par 49 Jan30) 535s Jan 25) 42 May 73'4 Jan 
28% 28x} Blo 25g] B2Slo 2R5s] 25s 283] 2R7%y 291y] 2R% 29 | 11,800! Commonwealth Edison Co.25| 27% Jan21} 30's Jan 11|| 25% June| 33 Apr 
| i] | 
| 
| | | | 
| 
ii 
* Bid and asked prices; no sales on this day. t{ Inreceivership. a Def.delivery. m Newstock. rCashsale. z Ex-div. y Ex-rights. § Called for redemption. 












































































































































Record—Continued—Page 4 * 
Volume 152 New York Stock Recor g 94 
= Range for Previous 
a - , STOCKS Range Since Jan. 1 eS 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ~y ee, on Bede of te tte Rone Year 1940 
apts | Nentas Tel ten red 6. ret Week somerset Lowest Highest Lowest Highest 
> ?, , ¥ eo. . 
———_}_“-* a an \s hare | Shares Par| $ per share | $ per share ||$ per \~— $ 7? 
$ ver share | $ ver share | $ per share 3 a = s = wer 3 3i2} 300 | Conde Nast Pub Ine. .-No par 3g 2 - = 7 a i 2 
Ble a onae am oaae 7 2 1675 175 l7ie 18 | 18 18 1,700 | Congoleum-Nairn Ince.No an | = Feb 4| 29%, Jan 9 1753 June| 311g Apr 
“= oo ‘a 25i2 2614] 26 263;| 2615 26% il eee “7"No par| 1212 Feb 3| 15% Janiéll 75, Jan is ae 
‘ , ‘ ‘ ‘ ‘ 131g 14 4 8 tnd ae ee ee ooo 2 Jani10| 973%, Jan28|} 63 May 2 
12% 125] 12!2 12%/ *121, 12%) 12% 13 3% 95l2] 95g 951e) 110] 7% preferred. ...__-..- io 5 75 May| 100 Dee 
9512 9512} 9512 9512] 943, 9434) *93 95 94%, ¢ | ge eeu 780 6%% prior pref_______- 100} 96 Jan 6) 103 Jan15 y 7 D 
<2 { ‘ 45g May| 9% Fe 
98 98 | *96 98 97 98 9612 97 | 97 9814 2 4 c | Coppermines Corp...5| 614 Jan30| 733 Jan 7 - 
‘ 7 673) 653 6s} 2,400 | Conso: Feb 7| 2333 Jan13}| 21% May| 32% Apr 
oe oe oe oe oa ee ee Tm, 291] 21% 22°) 18'860| Consol Edison of N Y..No par| 21% Fe 971, May| 1101, Mar 
22. 22's] 22 22%) 22ig 22%) 22% 22%) 2174 22] 21% ar 1 leslie ‘0 par} 106% Jan 22) 107% Jan 9}| 97% May| 1101, Mar 
, 8 
106% 106%) 107° 107 | 106% 106%} 107 a" a was ~ 5s} 200] Consol Film Industries___-_- 7 og. : si; May| 10s Apr 
Tm | 7 ul 7m ml sy 8 2] *2% 2%| 1,000| Consol Laundries Corp.'s] gat san 30 3's Jar 13|| 214 May Sra Bes 
>  o ; : ‘ 7 2727 234 2%) «= *234 275] 1,000 | Consol Laundries Corp- -- - - - 6 Jan 6 5g May 8 
234 275 24 23, *234 27 278 2% * ~ = 51 55s] 26,000 | Consol Oil Corp__.____. No par 53g Feb ra Des 21, Jan 
Siz Stel 6% Sie] Sie Ste] Sie Sh] Sie Sh] Sie Sal 20,000 Consol nu ot Cla 6 ot-Agg] ir Jan 4] Se dan l] os Dee) 24 Jan 
= , - ann Biz 3%| "312 3%| 3% 3%| 3% 3%! 900 me Coal Co...--25 154; Feb 4| 21° Jan 8|| 8% May| 23% Nov 
on4 ¥ - 7 = . Mv preferred..._.- > 
16%, 17 | #1612 17! 800 © conv pre : F 9314 May| 10812 Dec 
16l2 1612] #15217 ana sean oanha’ ane *105% 106 | 106” 106 300 | Consumers Pow $4.50 pt.Vo par mr = : 74 7 97% May| 1912 Apr 
"sae er an Mt rl4i¢ 141s i4ts 141s} 14% 14%) 1410 141s} 1,300 Gontiaeenel ch Oo he nar z 7 jon 3 95, Jan 28 Zig May| 15% Jan 
: : 3g ; 87 900 | Continen - 7, 9 5g Dec 15g Apr 
*Blz 8%} Bly 8%} Sig Bly] 83g 83g] Bg Bq] *B A a —-t.. Nopart 3 Jan 2' 7% Jan 
mg Hyg! tq sgl = Aygtygl lyg wy eee -_ one 100 pomp eon 100] 79 Jan 3| 90 Jan28|| 70 June aon ive 
& *8E 2 2 Pew ow cecccece 7 > ‘ ¢ 
a a ee a er re eee 
8 37? Ig . ig 7% «(8 8 814] 5,800 | Continen ' 10|| 27% May| 40% Mar 
*7 Tig 7 63, 67% 714 7%8 is 4 1 Continental Insurance. _$2. * 3553 Feb 4) 393, Jan 8 
P 2 3634, 3612 36le ,900 ontine . 4ig Jan 2 2 May 4%, Feb 
=; = 3614 365s) 3553 3614) 3612 3612 = 2,800 | Continental Motors -__.----- 333 Feb 4 8 
‘ Ble c 3lg Ble 34% 33s} 12,800 | Co 7g Feb 1] 203g Jan 11 161g June| 25 Jan 
| a) Se) 1812 18%] 18%, 18%] 3,300 | Continental Oil of Del___-_- 5] 172 Fe a 
- ° a , ; y 4 18le May 33 pr 
17% 18 17% 18 > & 4 th * 22 | : ‘ )! Continental Steel Corp.No par| 2114 Feb 4| 231g Jan1 2 : 
‘ ‘ ‘ ‘ 21tz 22 | 2itg 211s} — 30¢ b 4) 18% Jan 2); 1512 Mar) 2514 May 
*211g 22lo] *21tg 22g] 21", 21l4] 2il2 21l2 *] 16! 157g 157s} 1,500 | Copperweld Steel Co__..-_-- 5) 155g Fe 8 ev 70 May 
16 1612} 15% 16 155g 157%) 15%, +4 onan 8) nos , f 5% series..... 50| 5412 Jan 8| 56 Jan24\| 47 ay 
S 2 56 S4lo S55le] -..--- Conv pre! © 3 52le J 8 41 May 6)1e Jan 
*56le SH | *SAte G5ts| °G4ig SSig] C661 S5iz) S54is 90 | Corn Exch Bank Trust Co_.20| 48 Feb 212 Jan lg 
485, 49 *485, 49 ‘ a 3| 4712 Jan 13 40144 Dee| 65lg Jan 
4812 4812) 48 4812] 48 48 | *48ig prt 453g 4534) 45%, 4573) 3,000] Corn Products Refining....25| 4412 Jan z 165 May| 184 Dec 
4553 45%) 4512 4534) 451g 4512] 4512 4512] 45is 177 ‘| 178 | 178 190]  Preferred.............. 100)2175) Jan 2) 182t2 Jan 16 ri Bh ME 
ga ake iy Many A Rhy Mlle A By Mey Es ls i, SY Coty Inc...-.-...-.---.--- i} “the Fe Senia teSept| Ils Apr 
2 ta  & . . & % 4] 84a} 1,300 | Coty Internat Corp... ---- 35] 17° Feb 3] 197% Jan10|| 13 ‘June| 24% Jan 
P % 4 4 1711 17° 71, 171s 17%| 17% 18 1712 1773) 2,800] Crane areesepenaron os 10012 Feb 4| 107 Jani16|| 75 June} 106 Nov 
102” 10313] 10245 10214| 1001» 101g] 1001s 10114] LOLS 102 izis 17%| 300] Creain'of Wheat Corp (Ihe).2| 1712 Feb 3} 19 Jan 4 I7lz Dec! 324 Feb 
2 ” 7 7%] *1712 18 | *1712 177% ” 6| 6l4 Jan24 353 May a Ja 
*1712 1753) 1712 1712} 173, 17%) 177 177%) * i 57, 300 | Crosley Corp (The)....No par| 4% Jan 4 ie A 
2 . 4 5 O|| 18%, June| 38% Apr 
5le 5le *5ly 53, *5ig 5le 5g 53s 2 a 2 251 300 | Crown Cork & Seal. ...No par 233, Jan 30 2753 Jan 1 ; 
< Ale] *241g 25le] *24%, 25i2 ‘ A 42 Feb 5| 45le Jan 9|| 36 July| 454 Dee 
23% 24 | "2314 23%) *23, 24 os 2 i *40lg 42 | *41 42 30 $2.25 conv pref w w..No par 2 Fe 2 5I| 30103 4514 Dec 
*431, 44 44 44 | *43 43%, 42 421 mat 2 43 41% 41% 200 Pref ex-warrants._....No par| 4114 Feb 3) 45le Jan " 3 Man 211, May 
"4114 43lo/ 4114 4114) *41lg 42 | *41!g 42 ciga 14! 2,200 | Crown Zellerbach Corp... ..- 5| 1353 Feb 4] 1533 Jan y on a 
%g 13%) 13% 14 | *13% 144) 2, ; 8912 Feb 6] 92 Jani16\| 75 May! 9514 May 
13% 14 | 13% 14 | 13% 19%] 13% S12 8912! 90 90%! 340! $5 conv preferred...No var 2 Fe 
90 «290 90 90%! 90 90 897%, 90 Vig gf 7 ble Steel of Amer_.No par| 3912 Feb 1, 47% Jan 3|| 25 May! 4753 Dec 
41%, 4ll2 42 40\e 4i 4,100 ; Crucible -/ 7ie Jan 30 9810 Jan 6 7514 Oct} 299 Dec 
3912 4014) 39% 4012] 39% 40 | 4012 413 891g 8Hle] *89 907%} 1,200] 5% conv preferred. --- s00) Sis Qi 16 13, Ma 414 Jan 
88 = 88lz) 88 885%] *8S1y 89 | *8853 907%) 8: on] 210 Cuba RR 6% preferred....100] 21g Jan29| 212 Jan . 7, M 
| @ ; Blo] *3 34] *2lg 284] *Ztg Dy / 3% Feb 4) 453 Jan13|/ 312 Aug| 873 May 
*2ig = 3lz] *2lg = Sle} *Zig S12] * Zig #37, 4 37 373! 2,700] Cuban-American Sugar---.-_10 4 ae 7 3|| 60 Ma. 911, Feb 
4 41s| 3% 4 3% 3%) 3% 4 s .” 4 "Ds > pagina ep leet 100} 76 Jan 6) 80% Jan1 y 
" 7 771) *77 784% 20 re ‘eb 3) 47 Jan13\| 452 Dec| 4512 Dee 
a il oe Oe eek ak et ace ok Tt 4514] 300] 5% % conv preferred__--100| 43 Feb : oe oe P* 2 
*43 4512] 43 43 | *43 4410] 4412 4410) *4! re - Cudahy Packing Co......-. 30| 1333 Jan 2) 16!2 Jan 25 973 May “4 
m 1512} 15% 154%) 5le 15% 300 | Cu y 22 Feb 5| 25 Jan 2 1912 June} 293, Fe 
145g 1514} 1434 14% 1514 1514 152 P *213, 223,| *22 23 200 } Cuneo Press Inc._.......-.-- 5 ‘ . lio Oct 410 Jan 
7 Se Se oe ee a ie te By 81S) Oe Pe Se Crkn... eae, tee tae ee te On f ” May 
451 o43” 45 , 43% 43%| *42 46 | *43 47 | #430 45lg 100] + Preferred......--..! ve par 32 Jan 9| 34 Jan29l| 20% Decl 35t2 Oct 
*4334 45 Fi os 4 4 33 1 3314 33%] 33% 3312] 33% 3312] 2,300 Prior preferred - - - -. -/ 0 ~ 8 Feb 3 Jan 9 612 July} 11%, Mar 
a ar tr = ’ oF 8 Sig Sig By 853 B44 26 son “_ — — pet RE Se BL 261, Feb 3) 2912 Jan10|| 2114; May + — 
> P ‘ le 271 2714 2710] 265, 26: .. | Camman’s Bonus 75%, pret..100) .......<.) .oc.<.c... 75 June y a 
70 90 70" 90 70" 00 0" 90 70" 90 ~. i 2 ir ae “Sau 7" nee 4212 Feb 4| 4312 Feb 6|| 42 Sept 60 May 
‘ ‘ ‘ 23, 42%) 43!2 431s] *4 lee ee ae Beet r 1814 Feb 4] 1953 Jan 8|| 145; May 
*4219 4719] *4212 47 4212 42l2 “oe *18ig 183 700 | Cutler-Hammer Inc_...No par 4 Sle Mar 
184) 18l2 1812] *18ig 18% 31g Jan15| 312 Jan15|| 3 May| Sle 
*18lg 188) 18% 1855) 18'4 18%4) 184 4 a, 4 +31, 4 Davega Stores Corp-_--.---- 5 2 3 1814 Nov 
: o4 662 | ------ Jan 10 133, May 4 No 
eS ee - . 1 100| Conv 5% preferred. ___—- 5| 16% Feb 3) 173% sa A 
7 18 | *16l2 18 I6i2 18 2 4% Jan30| 7% Jan 9 35g May 3g Apr 
*16\g 17!2} 16% 16%) *1612 18 “ 7 63, 63 63, 644) 1,000} Davison Chemical Co (The)-1| 6% Ja * Jan 24|| 107 June| 114 Nov 
"6%, 7 Pe: +113 114 | #113 ° 114 '... | Dayton Pow & Lt 44% pf-100| 113 Jan 3 AS 9|| 13% May| 23% Apr 
*113. 114 |*113 114 |*113 114 [*113 114 p+ ; il 4.0001 Deen Ge. ........ J No par) 19% Feb 6) 2212 Jan y 281g M 
] 4 L ; 201 20!g 20! 2014 2Clo] 19% 20% ‘ 3 29%, Jan 24|} 21 June 8 May 
28% 28% 28 ze 2 ass 2s 2s “ign 7 sin 16% 0D Dicacl-Wemmer-Gilbert 710 To feb i 18% Jan 2\| 11% May co ro 
7 Ig 1 7 4 8 a w , 0 814 May F an 
*16\g 18 | *16ig 17 | 1612 1612! *16!5 5 & Hudson. .--.. 100] 105, Feb 1) 13% Jan1 ‘ 
1 114g lle} 10% 11%) 4,500] Delaware 2% Dec 57, Jan 
"an ‘ot ‘ou 3 | 2m 26] 2% 251 2m ala 2% ls) 5,300 Deleware no Wee 6% pti0o| eden 2 ve en 4 Dec] 3% Jan 
. ; ee Pe ee ao ~ = 2 Feb 7| 117 Jan 2/| 9812 May| 125%, Jan 
*Ig 14 *1g } “18 ; ® 3° 1124, 312%) 112 112 700 | Detroit Edison- -~-.---..-- 100; 112, Feb 1 1210 May| 234 Jan 
cee eee eg TET ciate Latel dem da%el ase deel is a6 Soe | Dieed Math "No cer] afin Jano] pon senisll aotaaeel son Apr 
2 2 ‘ ‘ 6 29 *2Rie 30 *28 29 500 amon atcen...... 291 41 Jan 3 32 May 4314, Fe 
29° 29 | 29 29 | #2812 2914) 29 2 a 2 6% partie preferred..-...25| 39% Jan 101g Feb 
934) *393, 41 | 239%, 39%, 0 70 sweety? 14 Feb 3} 101g Jan 10 43, May Olg Fe 
*39 = =—40 | *38% 39%] *39 =—40 | 30% 39% + 3 500 | Diamond T Motor Car Co...2| 814 Fe 8 ‘ 201g Nov 
3g 834) Big 834) Bly 8% , 1612 Feb 4| 1814 Jan11|| 1212May| 201s No 
Ste Sizi Sig Bhs] Slee 17 | *17 1714] *16% 171, €00 | Distil Corp-teagr’s Ltd No par 2 Jan 6|| 561;May| 86 Dec 
*17 1714] 1653 17 | 1612 1612] 1612 2 ‘| « 100| 5% pref. with warrants..100| 8012 Jan30| 86 Jan ‘ eG. 
_ 4 ¢ 1 R81 *77 82 78lo SA4lg LI ‘' 9 Jan30 9 Jan30 9 Dee 3g Apr 
*8llg 81%] *81 82 | *81 82 8 o1 98% Diol °B% Disl _..__- Dixie-Vortex Co... ---! No par - » 8|| 301gMay| 38 Feb 
3612 36%] 3612 36%| 36% 36%| 3512 36 | 61: ae] gels 36is| — 200|- Claws A. 56 No par] 217 Jan3i| 251g Jan2s|| 14 May| 24% Apr 
i i 211s #2010 2075 21 2134] *21ig 22 | 213, 21%! 1,000 eS ae Co vo pond 1512 Jan 3| 17 Jan27 111g May| 23% x 
a 153, 15% 15%, 1l5lo 15%, 1,300 me Mines Ltd....-.- ‘- 675, Feb 3 79 Jan 9 651g July 947 ay 
151g 1553] 15l2 157%] 15% 16 15% 01 691, 711 69 «62668 4,700 | Douglas Aircraft... ---/ No par 5s F 3 n 4|| 12714, Nov| 171 Apr 
“s 180"| azyae 12sie| 127% 127%] 127 127%] 120 1201 130 190 1,500 | Dow Chemical Co... . -2 Nopar| 19 Feb i| 22° Jan10 14% Jan| 30 Apr 
Te Stel cab’ ab] 210. S01 Siete 20°] lot 19%] *191, 20 500 | Dresser Mfg Co. ...--- Ol Bee 8 O% Jon Sil 8 Marl 16 baer 
a 7 = “7” 9 tg 514] *5ig Sle] *5lg Bile Fly Bly 400 —- qeamengeeee oy 7p Jan 30 95g Jan 6 91g June] 134% = 
4 i ‘ ie 7 *7lo 8 *77g 8 * 8 200 | Duplan Silk--------../ 11514 Feb 7| 117 Jan 9}|} 113 Oct) 120 an 
ovis Big] wzis 8 be 2 115!2] 115!2 11512] 1154 115%, 30| 8% preferred... -...-.. 100 ae 7\| 14612 May| 189% Apr 
"150 * 150%] 149" 131 | 148150 | 148” 148%] Lasig Lani] 147 $e] 9680 | Pak meme 0 6 CeO tet ee ti eee mee terelee 120% Dee 
241i ME A BD, 115% Jan 9| 1174 Feb 61! 11212 May 4 Jan 
*124 125%] 124 124 |*124 12512) 125 2 tia 80 | Duquesne Light 5% 1st pt. or: 53 4 
2 117'g] 117 1714! 116% 6% uq J 2 25%, June| 4412 May 
*116 117%! 116% 116%4!*11612 11714!*11612 1 atte Airlines Inc. .....-- 2512 Feb 4| 34 Jan . , 
« . i y 26%, 27 27 2755 3,600 | Eastern 4ig Feb 1 5'4 Jan 23 3 May 614 Nov 
27 27 26 2612] 25le 264) 26% ae 41 4) #41 434 200 | Eastern Rolling panies 8 4 4|| 117 June| 166%, Jan 
41g 41s] *4 414 oan a = mx. 2 1293, 1293, 1291, 130 2,800 | Eastman Kodak (N J)_.No per iss ~— : laste = 9\| 155 Junel 180. Dec 
sae aBitg on 7 172173 | 171 172. |*1683, 170121 *168%, 170 ‘ a mF, 1 ag 4| 130% Feb 4| 36% Jan10|| 22 May a7, Apr 
4 ‘ 27, 7, 31 317%] «31% 31%) 31% 32 4 ert 7 a 147g Jan 16) 15!2 Jan 16 1012 May s Jan 
33 33'8 32 327s) 7307, 3lig 3 5 #147 15! 15\4 15\4 300 | Edison Bros Stores Ine_...--. 8 “ 7a J 10 25 May 413, Apr 
7 ieee * 30%] 2912 2912] 4,700] Electric Auto-Lite (The)....5| 28 ree | iva Sen all 30%ddes| 80 Ane 
tate te ta ian iat tate rt ia ite 15's] 14% 1514 “= — a. spuscoaccss ..3 is ~ yr “— — 23 Py oon 1 3 Jan 
‘ 6 14 e - : i 7 i 6 ec pas ‘ 4 Jan 
“6 ta] is sit] ‘sis ait] aig 3m| ae aul ais ail 4,500] Electric Power & Light. hd Rd | ed 
se 2 oe se * 301;| 3012 30%| 31 31 | 31° 31 | 1'500| $7 preferred....--... 0 par ; ‘ 155s May| 361, Nov 
: : “ ’ 7 b 3) 31 Jani13 53 May 4 
3012 30l2} 3014 30%) 30 3014 a Seel : 27 | 27 27 900} $6 preferred--.._..-: No par} 26% Fe 1 1 247, June| 3312 May 
oan 331 Sate 33 33 33 th $30 “321, 3312 #33 3312} 1,500 - a op, gy -No ve Sen = a1 +4 8 — . “26 ’ May| 41% Jan 
*3214 33lg Zle 3: 7 ie 29 | *28l2 30 | *28l2 20% ECO | El Paso ural Gas_..--..- . 1 13|| 35 May! 46 Apr 
"fon 41 | apie aie] *30s3 Ait] #391 42 | 41° 41 | 4c 40 4 beg gk ——~ eee A ee ee ee RR a 
40% o9"2 "las tan : O 111 |*110 111 190 % preferred - - - ------- 1 5% May| 125, Jan 
ae ae ee te] ale Biel Bin itl Se Bel Ste Stl 6.nnb | Readeene Panes Gavia, 1 et et ek et as’ unl a ae 
a | a 56 66 | *6612 68 | 68 68 | 67. 6812) '800| $5 preferred... _- “No perl 71 Jan29| 73 Jan25|| 66 May) 89 Jan 
© 6S lem 678 | 72 «72: | ora” tal 73 731973 75 ee BE —- Teepe Vo par| 78 Jan 2} 79 Janill| 77 Dec 97 Jan 
*70 75 fe fe : St ‘ > BS Tt Witla OS Tt ncoces preferred... ....../ ‘ ly Dec! 7, Jan 
*76\4 82 | *7614 82. *7614 = hog ae “te s lo oo ° 400 | Equitable Office Bldg..No par “a P D4 — a0 . May! 1% Jan 
oa Ig .. =8 a i tise 156 7g 79 *34 7g 600} t Erie pees - apd ccccece ped = a 2 13, Jan 9\) 34 Dee! 3% Jan 
> ae. - we ; “10 yl «6*lig oD 1 lly 700! 4% ist preferred. ...... 25) May| 15s Apr || 
lig Is , ~~ at ‘ts a 1 : “2, te om BT enna 4% 2d pomaves asonese i % Jan 29 1556 Jan 25)| ene i 6718 Aug || 
"34 1 — 3 mx o a° 9 *72 «78 *72 78 | -----. | Erie & Pitts RR Co. ......-.50/ -...-.-- -- oo. an 21, Dec 5 Feb!) 
“re Bll "Bl Big] Bt Be] Bla tel 93% Biel Bip Stel "600 | Bureke Vacuum -epenintegs ae te is = 3) 5 May| 11% Apr || 
Bl Big] *3lg Ble ts a3 63, 634 6% 7 | 6% 6%! 1,700] Evans Products Co- -.._--- ; ane Feb 3} 30% Jan 6| 20!2 Jan| 34% May || 
67% 7'4 63, 6%s| 6% on 28 : 2834) *28ig 29 | *273, 2812} 1,700] Ex-Cell-O Corp..--_..-.----- f- Jan 20 bg Jan 7)| % Oct) 1 Jan || 
27% 28 2712 28 27l2 ih 2 Te ty ee Rail #lo 916 200 | Exchange Buffet Corp.No par ‘ 2 2 7% Jan 23\| 31, June} 8% Mar 1] 
2 A ae ah a se) 6%] 6% 6%! 6% 61, 90 | Fairbanks Co 8% pref. -- -100 3912 Feb 4| 4512 Jan 3|| 2912June| 4914 Apr || 
*63, 7 6% 634 = 5g RA 8 Py “i” 4 40. «40 1,4€0 | Fairbanks Morse & « o.No a i198 Feb 3! 22. Jan 2! 1712 May| 3ll2 Apr| 
tot 190] ioe 30°] 207 20 | 30% 21.| 21 21 | *20% 20m1 800 Feneral Light & Traction...15| 11% Jan16| 12% Jan23i| 11 May| 18% ADK ||| 
cae Sel ce” tetel Shite tated Stie tet Shite Ee tase See Se eee a 9812 Jan 14| 100. Jan Z| 85 June) 102 Mar ||| 
*12 123, 2 2's I 2 2 isis 9610 993:| *96lo 102 — 10 $6 preferred. - --- = ; : a 4| 25% Jan 23 16 July} 29% Jan! 
"9612 100 | *96!2 100 | *96i2 100 | 100 100 | e298 24icl e221 2410] ______ | Federal Min & Smelt Co-- --- 2} 23l2 Jan oo 4|\| 12% Aug! 15!2 Oct |// 
*23 896 24!2) *2312 2412) *235l2 2412 tt fi ota sai 123, 123, 300 | Federal-Mogul Corp ----.---5 122 — . oor — "I 2 May) 473 Jan 
"121g 13%) 1212 1212) *12ig 13 13 3 *3ie 31, 3 © ae 900 | Federal Motor Truck..No par 3's z ~ : -- - Hi) 1 Daas 1” Jan ||| 
*3\s 31. 34 34 31s = 3}5 < rv ’ 8 , ‘6 16 800 | Federa) Water Serv A..No par 10 — 3} 211s Jani4\| 15 May 25 Jan 
*Ip 16 *lg ‘ee ao “t 21 21°" Pliel *21 21%} 1,200] Federated Dept #tores.No par 3 . Feb 3! 9712 Jan 15)| 79 June| 98's Dee 
2012 2012 2075 at 8 a aoe n+ 05 #04 or “| *94 95 300 44% wl ~~ peas — 11a Feb 1 1314 Feo | 10) May 20 Jan i] 
*941 o7 G4, GAly oa'4 93's a - -* - 191 ° ‘ 2) 13! 500 | Ferro Enamel Corp. == an == oa “ | 2710 May 40% Feb 
11% 11% a ie " ioe Lb aon onal oar ons ; 36% 2,300 | Fidel Phen Fire Ins N Y.$2.50| 36 Feb 4| 38'4 Jan 9 "2 y | 
36%, 36% 3612 36% 36 36le 361, 36% ao'4 
J 
| A A 
— Sa seg ag a : > y. y Ex-rights. 4 Called for redemption. |! 
hi t In receivership. a Det. delivery. n New stock. 7 Cashsale. z Ex-div. y ig 
* Bid and asked prices; no sales on this Gay. > 





















































































































































944 New York Stock Record—Continued—Page 5 Feb. 8, 1941 
] } : ; 'ES—PE. rN "ER CEN S STOCKS Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE Pai ES—PER SHARE, NOT PER CENT ; oy NEW YORK STOCK On Baste of 10b-Shave Late veer 1980 
as ", r - NGE 
Si d Monday Tuesday Wednesday , Thursday Friday the EXCHA saeet 
Feb. 1 Feb. 3 Feb. 4 Feb. 5 Feb. 6 Feb.7 Week Lowest Highest Lowest Hig 
7 share ‘share el 8a 8 ner share | She hare share 
$ per share | $ ner share | $ per share | $ per share | $ ver share | $ Ler share Shares 1 atinaian dnsiah Gin tine aaa $ per share | $ per capa $ - soe $ ee — 
*143, 2012] *14%, 2012] *143, 201] *14%, 18 *14%, 18 em O06 DT snccon Filene 8s (Wm) § eee - “ooo “geo ts isis “$o> a8 ist, Marl 218 Jan 
ye" 103icle108° 103°] 102° 108 *le1as he se 108 oleate 19. cas tga Ft A. ..i00 102 5 Feb 4} 105 4 Jan10j; 84 May 106 Jan 
710: 0312|*102 103 102 102 |*10214 104 |*1021, > oD , ‘ ose ; d > 
4 AOL Ate il 4 | abs Ai “IOs Taal “igs, ine] 1,560| Fliotkote Co (The). No par] 12% Feb 1] 16° Jemisi] loi May| 21% Apr 
3° 33 | as 33 ‘| oe 3 oo on om 33°] osan as" ’ " ‘Stove Co.___-! Vo par| 31% Jan20; 337% Jan 8 24%, June} 381, Mar 
33 33 3212 33 *32\,g 33 B2le B2le| *32ig 33 *321, 33 900 | Florence Stove Co------ . ol sae aoe 
2 37, 23 : : 4 Shoe class A_No par| 22 Jan 3) 2412 Jan 24 19 May 4 AD 
*23% 25 *23%3 2512] *237% 2512; *23% 251o| *23 25 *23 24 ---5-- Florsheim we 5 . Ss , St fae gs) Nov 
7; 2 5 5 1 f “ollansbee Steel Corp-_----- 10 53g Fe an Sep 
ool’ ain«at cian cian aia «i iS d i00] 27 Feo 1| 29 Jan13|| 22 Sept) 32 Nov 
27 27 | °25 28 | *25l2 28 | *2612 30 | *2512 29 | *25l2 29 100 5% conv preferred __---- 27 4 -- 
354 2815 #271, 29 *27 . 28 2714 2714] 2714 27le| *271o 28 500 | Food Machinery Cc eet 106% — os oan -_ : Rs — 137% poo 
*105%% _- *105% ~~. ..|*105% 10614|*105%, 1061, — — “—— -— : Poe met, — rred.... 10 15 Feb 4 201, San 7 Ste Rear 21 Abr 
151g 15%] 15%, 15'2} 15 153) 151, 16 614 p34 Sle 15le ,600 | Foster-Wheeler - . --------- ‘ ol aa Oe 
? : ‘ ‘ ‘ ferred. ___! No par| 118% Jan 2| 132 Jan 7|| 61 May 
121 122 |*120 125 |*120 123 1191< 123 |*120 125 |*120 125 90 _ $7 conv pre a. ro a mens ._—s St Ae Ste Lae 
"25 3g 212 2i2 Zig 2l2] *21g Big] *25g «27g 253 25] 1,300 Francisco Sugar Boge ; Feed Poke oe ee ae St 
*45 51 45 45 *45 51 46 46 46 46 46 46 110] F’k nSimon&( o ine 7% pt. 43 q = . ie 
é é é 35 Q é 33% 3 : ‘ 35 5s Iphur Co__..--- 10} 33% Feo 5| 39 Jan 4 243, May Ol, 
341g 35 34! 35 341, 35 337, 34 34%, 34leo) 35 35'4] 1,800] Freeport Su ~ con i. Ss : one Sw a mone 
: 5 5 The) cl A__No par llg Feb 4 3 Jan 2 May 8 
"lig 134) *]5g 184 PP aes OF) es Co 7)? Ce Ce ee EO 100 | Gabriel Co ( : s¢ Son 31 on mF td Bi, Aor 
7, 17 17, 2 2 2 *17, 2 17, 17% *l7, 2 1,500 Gair Co Ine (Robert) __--.--- 8 ‘ 2 | 
15% 15%| 15% 18%] *15% 1642] *160 144| 1612 Io] 160 164] 'so0 eI Co Ciai..-Noserl 19° Sem S) 23 Sonaoll in aaayl oo Sent 
20, 20! 2012 21 720 20 20 20 20 20 20!2 20le 220 | Gamewell Co (The) - ~~ —/ he par i: een > poe othe Bie 
nog 1 fe, 95 [18 305 ame, 1, fetog, Her |08,, 80, | cai | Gar ocd aut tes 9] "Ee, deal MGM Zanaal| Ga anel "Gx 
ot sonl e10c ° 1’ snl on” sual oun” as ; Corp....5| 10% Jan30| 1112 Jan15||} 8 June| 1412 Apr 
*105 034) *105 103 104, 198 11 11 *11 114,) *11 1134 300 Gaylord Container Corp_-.-_-/ r 2 ; 
te 52 ‘ > te yA *5O ; 52 . *50 52 *50 52 7 *50 52 said 5%% conv preferred__- --- )} 47s -_ - a = oa] be — . 3 y 
*41o 8 44 4s 45, 4g 45. 47s *45, 43, 4lo Oy ~ 5,000 Gen — a “4 = 412 Feb 5g Jan es ap ns 105 4 wd 
s O52) * 1 0 *100 107 |*100 107 |*100 107 {*100 107 | ____-- $6 preferred ------ ~~. 0 par) ---~------| -----.---- ¢ > : 
= ~ ra . 107 5il, 51%) 51% 52 5214 52te} 52 52 2,200 Gen — — aed 5 “on pag one — ¢) = ype by = 
6% 6% 63%, 644 63, 67 63, 634) *6% 67%) *6° 673] 1,700] General Baking. wees 1341, Jan 6| 139 Feb 5|| 118 Mayl 145° Jan 
135 135 (*135'14 139 |*1351, 139 139 139 139 139 {*137', 139 30 $8 preferred opase aed Dp ai et ; oe oa] ot baay Sts oan 
*314 Ble 3%, «= Bx] Bg Ble Ble = Ble 3!g By 3% 3% 600 | General Bronze ee ~ = Ss Se an taeel 110 dee 
47 5 47 47 43 47, 4% 65 5ig Bly 4% «65 1,900 | General Cable Corp...No par 4%, F a ! eB. 
+131, 14 1219 13 ; 127% 1275 12% 12%] 135, 13%) *131g 1414 600 C “lass eae Vo o- La a : = = 7 1% — ae An 
ist isu it is | imme imi ioe sel ae ist. os Ho 600 G v. : eum prvteetes....- 508 175g Feb 4 1914 Jan28|| 12%, May| 22 Nov 
18!, 18! 17% 18 175g 17%] I18!4 18%4) 18tg Rtg) * 1 j senera gar Ine..... : ¢ i el a 
+1251, 126 ¢ *125le 126 125%, 126 12612 12612|*127 —— = 2 — - pm PH aa teats - : tt — 141 teste red po 
35% 3614| 361% 36%] 35% 36%] sain carl Sort So] Sem soni oa jeneral F ‘orp...No par| 35ig Feb 5| 39% Jan 6|| 33% Dec| 49% Apr 
35% 36! 3512 357 35 357 35\g 35lc] 35l4 3534) 35%, 3534) 4,500 General Foods Corp_..No pa 3515 : 4 
#11315 114 ¥ 113 ™ 11316 “1198 114 *112% 114 *112% 114 71124 114 600 $4.50 preferred ee Vo par 11s% Jan 8 ibe 9 oe 111's a ss —_ 
7, 716 716 116 716 Th 716 716 716 "16 7 716) 2,000} Gen Gas & Electric A..No par 4 Jan 6 62 2 un , 98 4 Sent 4 9 
"59 64 | *58) 1 62 62 62 6145, 61%) *55 61 *55 = 61 20] $6 conv pref series a. par H+ = : 4 — sll 77% ae — = 
131g 131 $1 131] 131” 181 Ioaea ® tne | dante tee 132 133 120 OO La Oy af 100 12815 Jan 2} 13214 Jan 28|| 118 May| 131 Dee 
131g 131's] 131 131 | 131 131 |*131 132 | 131%, 132 33 3: 5% preferred_--------- . ‘a - sll  Srte Baar] Bete Aue 
d : : f 25 y 35 : sene } S COR cane 101i 42'!g Feb 41 4812 Jan 6!) 37!4 May 
43 431g! 4214 43igl 421g 425g! 42%, 435, 431 437g! 4314 441g! 39,200] General Motors ; : > 6 Mayl| 127! Mar 
125%, 125%|*12512 125%] 12512 12512] 12512 12510] 1254 1255|*125 125te 700 $5 preferred__....-_ Vo oa ar = x. y - R . oe a De 
*4 4! 4 4 4 4! 4! 4 4 vommon....-.------ } = Rie “ ( ad 
*63, 7 ‘ ot 67% 6%, 67% 7 : 7 : *6:34 7 *67g 7 500 | General Printing Ink__-.---- 1 07 — x. sane = 15) m a re 
*107 108 108 109 108!5 1081le *108 111 |*109 113 |*109 111 30 $6 preferred ce ce dated oO par “3 le Jan 27\ ly Nov l'g Jan 
* 4) 3g 4 3g 3g Ti6 #3, 716 *; 716 400 | Gen Public Service —_-__: Vo par Jan »... = 44 oa! F 19%, Jan 
131g 1319) *13 13\e} 13 13 13 14 *135g 14 *135g 1344 1,000 Gen Railway Pignal__-_ No ed an oe 3| saat — Hr ant — 10814 Dee 
*100 106 |*100 106 |*100 106 |*100 106 |*100 106 *100 106 m : 500 ina Sawer a Dibliies : _—- San te 2 Des i dae 
4 4 *3 7 - 7 5) a 16 is of ee > S..---- i 4 at 
*18 18leo} 18 13° *17lo is. 17% 18. 171 1710} *17 174%, 300 $6 pref opt div series_.Vo par| 1712 har : ae — 7 be a 38 — 
1014 10%4] 10%, 101] *101y 101e] 1012 101s] #10 1034| *10%y 108, seneral Shoe Corp. --..-.- | 34% Jen 
Ry PES I Rp oe oe 
"20! 21 | #201, 21 | 20% 204) 20%, 20%] 20% 20%] 2012 2012 sen Theatre Eq Corp..No par| 12% Jan 2| 16! Jan 6|| 7% May| 13% Jan 
12 13! 1215 13! 12% 13 134 133, 13% 141 13%, 13%) 3,100} Gen Theatre Eq Corp--. yo par 2 4 jm | oe ; 
ae 3 ons ‘ 211 “19 ° 2ile| *19 4 2119 +1819 20 4 19 19 200 Gen Time Instru Corp.No rd ons = mi 1date = 2 a 8 = B 2 nang 
"NG til ate nd tee end ane ate is 5 ts is 55 B tt ~ 1,200 Cennal The & Rubber Oo. 5} 10%, Feb 4 13. Jan 10 101g May| 23% Jan 
= ta . a ‘a "on ‘ s “a - 5 fl _No va 34 Jan 2 3%, Jan 13 3 Sept 63%, Mar 
310 3! 33 3! *3 Ble Ble Ble Bile Ble 312 3 s3| 1,500] Gillette Safety Razor_.No var 4 ' . baer 
eS Pc Ae Ihe ie Sc fe ee ee 
57 5% 57 5 5 iy 6 5%, 6 57% 7 , zimbel Brothers ---_--/ 5's F ie ee 
esis 67 | eit eit “61m 65°] *62" 65 6312 6312] *62% 634] 200] $6 preferred. .--- 2a) vo parl 13% Feb 4| 14% Jan oll 11 Mayl 19% Jan 
135% 135s 131g 131g! 134% 1319! 1312 1319! *13i0 13%! 1312 13%! 1,100] Glidden Co (The) ---- -! No per 3% Fe 4 ; >. as ae 
*44 45 "445, 45 45 45 445g 445s] 4441p 45 4415 44le = ‘ aia) aay Soeaee basal a = * a oe 1% st i oe 
y y , "17, 2 17, 17, 2 2! *l7, 2 o obe olf) -..----.------ LS ] 4 o ane 
24 1, 31, 3% “215 25 214 214 214 23, *214  2!e} =1,300 oon —— sas ae. on a = . te — 13] 7 ~~ m 8 Sent 
*87 94 *87 94 *86 94 *86 94 *R6 93 #26 on T +keune 40 oc ples y , ; a" Sal Sat aie 
125g 12%) 12% 1212] 127% 13's) 13 1312] 13t2 13%] 13!g 13%) 5,100 Goodrich Co (B F)-.--Ne par 12% es : +, — +1 ° od ro i 
*61 62!o] 60 60 61 62'g} 613, 6134) *62 633g] *62 63 500 5% preferred._.....No par i. = ss Stehieel oa dae 
17-1714) 16% «17 17!g 173%] 17% 18lg] 18 I18lg] 175, 18 7,200 | Goodyear Tire & Rubb_No par 6% e 7s 4 wei is*sanl on oe 
86 = 8614) 86 86 | *85%, 86141 *85 88 86 86 | *8553 &6le = enn ee. noe . _ a ~— Pp. a — af os “tee owen 
*Ilp 17 Ile 11 "il 15 1! 1! *I1lo 15g *1lo Lg 00 s0tham § Sn conel ¢ ont oi . | o-oo 
*271. 32 esr sal ear abe *2715 32 °| #2715 31 "2712 31 ve ourreterred “cen 7-100 35 Jan 17 ate Jan 22) 25 May 1 ae 
7, 7, 7, 7 7, 7, 7, 15 7, 15 7 7g \, ; I Bi wccce ; - 4 1 
Ble bie 5% 53, Si, si, 5% 5s 5% By Big 5%s| 1,300] Granby Consol MS & P___.-5 5l4 Feb 4 A = : a%s 4 14% ~ 
*1214 '? *121, 13ic] *12tg 131g] 12%, 1234] *123, 1314) *125, +h = ome’ ~ a + gas Se oan +h = : + ~ a on, quest ian ee 
*11 12 | *1lig 12 114g 114 Allg 111g] *1lig 12 *1 14 : out div etfs... 43 Fi K ¢ | oe aes 
SH 2B] SHON aul AL 10a] SUS] Site ax] SUR tas) 100 | crane Chey Sucel-<°<No vay] us Feb 8] 2M Jan 2) 10° May] 10 Ape 
"34 35 | *34 34%] 34 34 | *34 343) 333, 34 | *33ly 3414 jrant (W T) Co....-.---- ! 33 é iM - ee 
247%, 2474) *241> 25s *24lo 25lg] *2412 25lg #2415 25 | *24l9 25 100 5% preferred._.....- ---20) 24% Jan = 7” = 22| ae a oe pad 
13%, 137%] 13% 137%] 1353 14 135g 137s} 14 14ig} 14to 14ls} 2,100 Gr Nor Iron Ore Prop..No par 1353 _ : ion oa al iste oa 5° Nev 
2514 2553) 25 2512] 251g 25%] 25% 267%) 212 26%] 25%, 2614] 11,400 Great Northern pes. e par 73 _ : 22" Jan25|| 18% May 53% Jan 
205g 2053] 203, 2034) 20%, 207% 2034 2034) 203, 2034) 205, 20%, 800 Great Western Sugar__No reek Bs ae i a 
140% 140%/*140 14019|/*140 14019/*140 14019] 1490 140 |*140 141 7G] Preferred_-__--._-_---- 00 ol ete July| 58 Jan 
*38 55 *30 45 *30 45 *30 45 *30 45 *30 45 er Green Bay & West RR.... : ‘sa ‘ec. “. = “pes i3| = May! 35!¢ Apr 
30 3014! 29% «2934! 29%, 293;! 301, 3014! 36% 30%) *30 30%, 700 | Green (H L) Co ine. 5 SESE “4 " : NB ad cated tae 
ll 114s] lig LLlg] Ldlg Ally] Allg AL] Allg Lily] Dig 11%4f 9,700 Greyhound C torp (The).Nopar| 11 Feb 3 A a M4 4 + ad .* oo 
*11lg Lilo} Lltg Allg] *11lg 113g Ilig 111s 11, llty] *1lig 114, 500 5%% conv preferred _---- 10; il ae 72 = | 14% June| 25% Apr 
1514 1553] 15% 15%) 1514 155s] *15!2 15%] 155, 15%| 155, 155s| 1,200] Grumman Aireraft Corp....-1) 1514 Feb 1 % — : ‘~ p— om an 
lig Il Ilg slg lig =13g] 14g) Np] #14 lly =Lte} =1,360 | Guantanamo Sugar - - -_: Vo par lly Feb 4 os 4 ~ s ll Mal 90% Aor 
*12lp 16 | *12 15 | *1lig 15 | *1llg 15 | *1lg 15 | *1blg 15 | ..-.-- 8% preferred_ iat 13 Jan 3 A — Ste oC Nov 
13, 1% 1% = 1 1%, «1% 1% 62 13, = 18% 13, 1%) 2,000] Guif Mobile & Ohio RR No par 15g Jan 7 3 8 = i. on Now| 14h: Nov 
98, 93,4 93, 9%, 95g 95s] 104% 1012] 10ie 10%) 1012 10l2} 1,000 $5 preferred. -__...- 2 No par 958 ~ 4 i —_ ; one Pasrs 34, Apr 
32 32 | *31lg 32 | *3lle 32 32 32 *3llo 3214] 3llg 3lle 700 | Hackensack Water-_-_----- 25) 311g Feb 7 ~ ~ 3| >. 4 asl ae 
*33l2 38 | *33l2 38 | *3312 36 35 35 | *3310 36 oasis 14 oa Hall ‘Printing C en eer - 4 : aoe — 3) ote Mar| 20% Feb 
1 147, 144, 141 14 14 1414 1414] *141g 15 | #140 2 7 all Prin ~=-2------ J = 2 ns 
se lite leds 2 lett 2 Late MS Janey M6 | 200] Memon wees Co---N6 fel tte Be tl ae eta At ne abe dee 
*10612 ____|* ie cccct ROO ccccl@ele .. ccl0Riis |... -PONORe coal occcce pre ee PF , . 
°108 S . naan 2 vies 2 -<— anaes 2 ae C=“ eR Sena s: Hanna (M A) Co $5 pf.No par| 106 Jan 7 106% Jan es 4 i et yond 
*21 22 | 215 21%| 21% 21%) 22 83 | *22, 24 | *22 3 600 | Harbison-Walk Refrac_No par| 214 Feb 4 25\4 Jan 40] 16's May) 38% Jes 
*147 150 | 147 147 |*147 14819]/*147 14710] 14719 14719] *147 14812 bo ma ape ey OE or = a 1 oa - a Ste May Ole Avr 
6! 6! *6 6! *6 6! 6 6! *61 Gle *6lg 6le a sorp tf) e — ‘ ; F Ane 
+955 100 . +953, 100° 100 100. *953, 100. 4953, 100 100 100 20 6%% preferred a 100 97 Jan 2 os’ ye S = 7 “y aoe 
23%, 2% 2%, 2% 23, 234 2%, «2% 23%, 27% 2% «= 2%) 2,600} Hayes Mfg Corp--_------- =2 2% Jan 31 312 Jan oe Snel use Se 
90 90 90 90 *90 93 *90 93 90ig 90! 700 | Hazel-Atlas Glass Co__---- 25 Feb 1 95 Jan 131 6 Dee| 11% Apr 
6%, 634) 6% 63) 76% 67%] 6% 6%| 63, 67%) 67 7 1,300 | Hecker Products Corp- ---- -1| 6% Jan31) 7% Jan a] se Ded i oe 
"9312 95 | 93iz 9312} 93 93 | *90 97 | *40 96 720 Bh - oe Heine G ») palishabenoud 35 Bs Jan 4 os — 10| Sea fe 
*.... 16 kcae ROR Bie.ca SOR i*. O86 16... “tees ame fl SS REIT : eb 7 i} 158 | 167 
14 "a 14 a 14 14 1414 1414! *1l4ig 14tol *14ig 15 400 |Hercules Motors... --./ No par| 14 Feb 1 be on R. ~? yon oon pee 
7, 7, 7, 2 s Pow as No par| 68le Feb 1 lg Jan t ‘ 
68le 69 *681s 70 6812 6853! 687%, 6873! 697%, 697%) *69 702 600 Hercules Powder 6812 77! A — an 
*125 . 127 |*125 127 | 12612 12619/*125 12619!/*125 12610/*125 12612 10 6% cum preferred___...100) 12612 Jan 24 soe%s 4 B. = ‘ine tH ior 
"52% 55 | *52% 55 | "52% 55 | *52% 55 | *52% 55 | *62% 55 | -...__| Hershey Chocolate....No par) 5312 Jan 3) 56% Jan 8|| 94% May| 1154 Jan 
*109) «115 |*10914 115 |*10914 115 |*10914 115 |*10914 115 | 11012 11012 200 $4 conv preferred _ - -No par| 11012 Feb Hf 115 Jan 131 tie po 18% Jan 
*14% 1419] 143, 1433) 1414 1414] *14lg 15 141, 1414] *14y 15 400 | Hinde & Dauch Paper Co_._10 14\4 Feb 4 16 Jan 10 19 -May| 36% Apr 
*26 27 26 2610] *25 26 *25lg 26 26 26 26 26 £00 | Holland Furnace (Del) ----- 10 26 Jan 29) 30% Jan | at ‘July 9% Nov 
*7% = 8 *75g 8 "7%, 8 8 8 *73, Sig 8 814} 1,200] Hollander & Sons (A)_......5| 7lz Jan 9 9 Jan a 4's a oe ar 
93, 9%] 97% 97! G7 9%] 9% 9%] Blo Blo] *9te Y% 760 as | Sugar Corp oe a Nas 103 May| 110. Mar 
*1051g ____|*10512 .-|"105ig ..._[*1051e ....)/*105te _...]*106ig _...] ....-. % preferred........ aad enoncece @ wan = o2-= =2 03 May 
rh 50 ‘ton 4912 asa 49 "9 49 49lo 4910 49 491c] 1,900] Homestake Mining__--- 12.50, 43% Feb 4 52% Jan p . = May 33 Dee 
*36\3 37 361g 361s] 361g 361g! *36 37 | *3610 38 | *36 a . 200 ae Hershey cl A. fee! 36's ~~ A. io. = H ote saael iu Aor 
11% 113 1 114, 114%, 114 12! 121 12 12%, 124, 23, ,000 ass ee 2 Jan: | oat aor 
*6lls 62% Ht 2 si ‘| *60° 62 ‘| *60° —" 61 61. 61 : Household Finance____. Vo par| 61. Feb a3 io Jan e bal May ite Apr 
*110 = 11044)*11014 1105s] 1105g 1105s/*110 111 110!y = _ ~ : om Houston Olt of Texas Vt ¢_-25 nS -~ I dts Jan 6 3% May > a 
37, 37, 3 33. 3 33. 37% «= 3%] #37 3% «86-3578 . 5| 353 F : : 7 a 
agit aA “34” oti! A oad BAN 4h] ad ata cathe sth] 1.600) Howe Sound Co —é--*'—-8) 34 gob 6] a7 gan 8] 28, Aug! 0% Feb 
*1 3 *1 yi *9 3 *9 3. *9 3 F916 a] ------ ee SS e200 = = - | 212 May 712 Feb 
*3 33, * . 33, whe 33, *3i, 3% +31, BI 31g Big 200 5% preferred. __- ------100 31s Feb 7 we —_ | z 2 — 27 2 ‘an 
*1653 171s] *161, 167s) *16%3 16%4| 167% 16%| 17 7 7 17 900 | Hud Bay Min & Sm Ltd Vo par| 1653 Jan 20) mo 13 3 May 6le Feb 
4 4 4 41 *4 4g 4'g Allg 4 4 : 4 900 | Hudson Motor Car -No@ par 34% Jan 2) 47g Jan 3}! a ved .* oo 
lg lp lo ts lo %6 lo %6 lo lo lo le} 4,000) tHupp Motor Car Corp---_- i lp Jan 18) 3, Jan 6 | 2 Ma) 
: s | | i! ! 
} ‘ ° j - for redemption. 
* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. m New stock. +r Cashsale. z Ex-div. y Ex-right. ¢ Called D 























































































































New York Stock Record—Continuea—Pag — are 
Range Since ° 
Volume 152 Seles YORK STOCK | On Baste of 100-Share Lots — 
~ CENT NEW YORK — hest Lowest 
; E, NOT PER for ’ HANGE Hig 
S—PER SHARE, EXC Lowest share 
LOW AND HIGH SALE PRICE econo Friday | the Syne ye share. 3 Per ohare $ A Jan 
Wednes ~ . "eb. Par 3g Jan 41 an 
Saturday Mentiny ° wd Feb. & po shares Co-..-100} 653 Jan 2 16% Jan 22); 12 May ret Apr 
Feb. 1 Feb. 3 eb. ge a Fea 8 eke ee? be referred verten A100 34s; Jan 6| 39% Jan 2s “us Deel Ohn dan 
$ per share 71 74 : 6% preferr ---100] 34 4 Jan10 4 23 Nov 
per share | $ per share Zig 712} 7g Tig 14% 15 | 1,000 Leased lines 4% - -.- - - - 000} 2% Jan 2 27|| 20 Dee % Apr 
© 7 shave | S ig «7 7 7 “ 14%) 15 15 ls 39% 50 = Sec ctfs series A___1 20 Jan 2) 2114 Jan 5 May; 93% 
dt dts] 1418 141g] 1241p 1419 3812 381e| 38le 38le “3% 4] 40|_ RR nies... = 10h bis Semel Ot Sen D 16% May| 29 Jan 
1444 1414 141g 39 *37ls 38 ast 33, *33,  4ig] 9 #334 7 Se a ree 10 8 8| 26 Jan10 May] 118 Jan 
“ 2 ‘ , Refining - - - r| 24 Jan n22|| 72 Apr 
38l2 3812) *37 4 | *3% 4 3'2 20%] 201, 204 20 Sle 100 | Indian | Rayon_____- No pa 1g Jan31} 11112 Ja 140 May| 158 
*3lo 41g] *33g 20%] 20%, 20%] 203% 553) *514 553) 45 on 1,600 | Industria ..-No par|z10612 29] 161 Jan10 Ma 94 Nov 
2. ‘ 2 0 Sig 5! 5 251 25 25 , ll-Rand---_- 157 Jan 9}| 6612 May 7g Apr 
*201g 205 =o Sig) *5 5 Pr. 25 25 8 «25lg 4 108 900 | Ingerso eR 3 ars 2 2 1 4 Jan31| 9012 Jan 71o May| 157 
*5ig 55s] lg 247| 24%, 2434 aoe 38 *106% 108 | *10612 "8 sedan Ge. No par} 8 30| 1312 Jan 6 June| 712 Nov 
ar 247 7 10712 8 208. 305 fcé. ue d Steel Co-- 20} 105g Jan 2 458 Mar 
ee 10712] 107 107 | 10712 10 *152) 158 |*15 lo} §=1,500 | Inlan Copper- -- Feb 4| 612 Jan ly Aug] 4733 
"éee 5 52 158 8414 S842) 1, iration Cons 1} 614 Fe Jan 14|| 21t4 Mar 
310642 108 | 107 ise pes 166 [°1s8 Is] 84lg 85 14] 3,400 | Insp Ctfs Inc__---- 2} 25!2 Ja June} 113 
‘ A 5: ‘ 8412 li's 11% , uranshares r T]} 23%, Jan 314 Jan 28 91 lg Nov 
*152 158 |*1 +4 86%) 8412 8412] 841g 113g) 11ly 115s > 634 100 | Ins ical Corp... _1 No pa 17| 113% 214 July} 5lg 
7 2 1114 Jan mn 2i) 24 27g Jan 
841 S4lo *BAhe 10%| 1034, 1034 10% 6%) *6l2 6%] *6l2 251, 700 ayn es! 353 Jan16) 4ilg Ja 61s May| 127 
7, 5 2 ns 25 ‘ ‘ rhe 2 2 le Dee 
105g 107% + Glo} 6g bly b » 251g} 25 254 +H 11 lle 160 6% a Rubber- ___/ No par 81g Feb 3) 1114 Jan 1 May; 2ilg 
644 7 th 2419] 241g 241g =e” 057 Rts D22bal D1De 118% oa es Leer = No par : 30) 2ig Jan 3 13 May) 44 Dec 
‘ * 2 1lily Sete *3ly B84 terlake Iron. - - ‘ r lig Jan n16|| 181g le Mar 
24 24 23 112 |*11114 11119} 11114 35 *3lg 38 7g 94] 9,400] Inte ltural..No pa Feb 3} 49 Ja June} 19112 
- : 358 8% 9 i : ternat Agricu 100} 39 Fe lg Jan 10]} 136 23, Jan 
*112, 113 | 112 3%] *35g 334] 35g 91 9 914 5g «—«15g) «1.500 | In eferred..____... 47% Feb 5| 16712 38 May! 62% 
= 2 8%] Siz 855] 85s 1%] 11g Iie aa 900] Prior pr hines_ No par| 147% 4| 53% Jan 10 ‘| 173. Dee 
y: a ° . 2 e > le iness Mac > Tr 48 Feb 145 May 
853 87g 2 lle} *1lp 1%] #119 40 42° 43 rr 149 1,100 eee Harvester__.No pa Feb 1] 170 Jan 6 Dec] 5% Jan 
15g 1% Il 39%;| 39 39 3. 3g} 148 148 | 14814 +3 2,100 | Internat _.100{ 163 e 2g Jan 10 15g 1419 Apr 
, : : 1483 oe th ae: a Le ‘ 15g Jan 31 “4 5'4 May 
*39 8641 a 15019| *14614 1481 147% Ps 50% 51 yas Preferred - - lass A_ 25 9g Jan 4 7 Jan 
. . 501» 50 ' 5 . 23, 100 dro-Elec Sys class. 7 Jan30) ‘| 312 May 
15012 151 —_ 48% 48 © 48l2) 48% *160 163 |*159 16: 900 | Int. Hydro- Marine_No par Jan 3| 3% Jan 4 June} 38% Jan 
48% 48% 45 #15914 16213|*15914 163 2 2 5° § | 8,100| Int Mercantile 1 Corp-..-.- ~ aE 26% Jan 10// 195s ne] 133 Jan 
. 3 |*161 164 |*15914 16: 9 2 - , 8 8 vs Internat’! Mining _No par| 2319 Feb : Jan 13}/ 109 Ju 2114 May 
“ae tl ea a? ae 251, ssi 12,000| Int Bickel of Conaan’ No 130 Jan 2) 131 oH ame taee) aa” ae 
*1% =61%) = 2 712] 73g 7I2} Tie *37%, 4 *3%s ee Oe Gea 100 21, Feb 3] 15ls Jan 4012 May| 73 AD 
aes es eee eC 131,"|*130%. 1349] ° 100 Inter Paper & Power Go.-219) ‘18s Heb “3 cis dam ael| “Te, May] "B56 San 
oe tt Pet Po te 1341g/*131 131 1255 13 , conv preferred - _ - -- - r| 2 Jan : mn 2|| 37 June Dee 
A 12% 12% 13's 13 13%, 6212} 2,900] 5% f Cent AmNo pa Jan 6) 39% Ja 2673 May| 39% 
341e1*1301e 1: bet * 2 37 ‘ 2 tRyso 100} 37% Ja 14 Jan 10]| 267% 61g Jan 
*130l2 1341s 130!2 121s] 123, 1258 ty 63 6212 627s 62 Se Bojerces ee ~ “Raa 391g Jan 3) 41% 30|| 25 May] 36lg ¥ 
12% 12%) 1214 611;] 603 Gils} 611, Qiol #17 «2 1%s 3910 130] 5% pr eager No par} 39\g n 4 314 Jan lp May| 30 No 
- 50% > end 7 2 . ‘ 3912 iopal Salt- ar| 2914 Jar Jan 9}| 1312 Dee 
60%, 62 6044 , 5 #17 2lo *1ig ; #381 39le *38 ary Mik Intnat sghoe.....2 Vo p 271, Feb 1 31 lo Jan! 109 
aS aka] 38" aul ae” ae] same gel ay Bg | mn ee oN Jan Sl] “iaextay| "ha San 
38!4 38%): oa *39 41 See 31 31 : , 4 fe pene ara -- ‘ n 2 7g May 8 
oat Sital Sate Satal oes oil aes aeurene tote “07 l2 100!e] 100 I ter Telep & Teleg No a aie | 7 jen ol] aa May i ou 
A =, 28 | 2815 281s] 2: iz LOLI] $O7le 101 | *07is oe. See ae share ctfs...No p 64 Feb 6 = 17|| 7412 June » Jan 
274 2714 27te 10116 *97!2 100% “97% 214 24% 23g an 2'4} 1,900 oe Dept Stores.No par 88 Jan 3) 9412 Jan 20 514 May 8% a 
9912 992] +9712 214] 2ly ig} 2%] #21, 23g a m4 hap --- ~ + speedier per] Tu oom | 8 San 201g May| 33 De 
: . 4 2: ° 2 , pferred..... lo par 74 33 Jan 10 8 0 Dee 
2, 2N4 an Zio} *2ig Qo _ 6! 6144 64] Gls 91 20] Pre e Corp... No p Jan28} 33 J 22 June] 13 
« , 2 ~ > ° 2 ° " / 1 30 314 Feb 7 12 7 Jan 
+ one Gig] Giz Sle] Sle 91 90% 91 et 712 500 Heit fds Coal - ..------- 13314 Feb 7} 13314 7 9 May; 1 
6l2  Gle 64 94 *87 94 *s7 “g S 8 a 2 30 - 100 | Island Mesredl...«-...«cccae 1 12 Feb 3] 14 s— 343, May! 52 Mar 
. ¢ 71o ; ‘ : fe = 6 4 
*27 G4 ine § 71 *71le Ss 7" « *29le 30 *29 at 10 $6 pre e WE ey ae 1 7g Feb 4 44 Jan 7712 Jan 
Tle 2 ~iaF . 30 « 314 1331, nf W B) Co. ; 397% Fe a « 44 June 
om” oa 30 30 4 20 o133%4 pe Bory i313 aoe 1212 ; r=4 Sena Yes Co Ine... .--/ “ a a 56 Feb 3 a7 —— 122!4 May 100% = 
‘ : . 1 -.-}*13314 D1. *12 1212 eM oy *39% 41 , : CONVO. oc. scul 12510 Jan 6 9 48lo May r 
13314 ..- 133 ‘ 124] *lllo 121g 40 397, 40 oN ant pe eee 100 or2 Jan31} 1101g Jan 97% June 16 Ap 
“12 12%) 12 ‘| 40° 40te! 40 58 = 58le| «5814 5814 ogg pee “St'l pref_100} 103 Feb 5] 125, Jan 10 May| 121 Mar 
set a) & 56%) 57 5712] 58 5B le) 27 128 + es & Laughlin St’! --10) 11 Feb 5) | Feb 7|| 1175s} Apr 
a 5714 ss 127" 128 "127 128 "10s 10512 1042 get +500 ones eS Leiser Ne par 130%¢ : Me Jan 10 3s May Ay, Nov 
oar as “127 ) «128 |*127 128 05 105% Ilo] #1115 I1ls 20 | Kan City P No par| 41g 83, Jan 24 1512 Jan 
#12610 128 |*127 5 1*10312 105 | 1 ul #1 ile : 20 | Ka ‘ity Southern_J 53%, Jan 9| 18%, 9 May 2 
‘ *102l2 105 lo} 11 11 ; 120!2 121 Kansas City --100}) 15% 141 Jan 10 10412 Dee 
103 103 |*1021 U18] *10'4 11ta “121 = .... 4%] 1,000 % preferred - . - ----- 1} 13 Jan30 : n 37 3 Me Jan 
*10 = 12 10 *121 ---|*121 414] *45, Alo} 4 8! 200} 4% D Dept Stores-- -- - - Jan 8] 10414 Ja 7 Dee} 15lg 
*121 - 1 414 4% > 3g] *17 1814 . Kaufmann -100) 104 Ji 8 Jan 109 Apr 
#121 a 41 4\4 *] 184 : lo 300 ferred _--.-- lg Feb 4 5 Jan 
Mais 4l2 > te = *16l2 17}y th th *134) 14 a" 10435 280] 5% ger (J) & Co. 10400 Jan 22] 106 — \ “Ble May 18% yo 
* 163, 1 8 a. 13 | *13 oo B.. 4 104 | 104 a © tle 73, = Keith-Albee-Orplieuin pt-—i 1] 1614 fo - ‘Ble 4 4 st ey 108° Dee 
13 ‘ * 104 1 *71 “ ; 97, 3 Wh'l co 63, Fe ‘eb 7|| 8714 Jun 
4 104 1 *71g 74 ; 973)*103 1097 Kelsey Hayes call 4 1051, Feb 387g Jan 
tee 7 ee hee B hh) Bed "a7 1 afin i7iel shots aval 2,800 Siegert aaah te fo par| 103 Jan _8| 1051, n 2\|| 2415 May Nov 
a, i 105. 105 |*103_ 106 17!g 171s) *16% i 000 | _ Class B - - eee ee A.W oy ee Jan 30) 37% Ja 10 May; 15% 
5 "105 109% as 16°3 17 ‘ 1 7 7 Kendall Co $6 p No par| 3112 133g Jan 9 465, Apr 
*105 10974) *10 as 1634 165, 165s Tig *fhig 7 4 ml 105), 40 _ cott Copper So 4v of 1214 Jan 31 10 273, May ‘ 
aa § . - e f : — » a Jan 2%, Jan 
17 17 1655 71 64. 634 7 lol 105 105 105 be 3's} 15,500 | Kenne el & W Co No pa 35 Feb 6) 38 5 lle May 
7 6% 7s 19] *10414 110 327g 33%] 3234 331g Keystone Ste No par 2 Feb 31% Apr 
7 ‘ 2/*104 110! 04 a 327g 33% Po 400 So ae Jan2s 1712 May = 
* 11012 le 3 3233 ‘ 27g] *123, 1212 ‘ Kimberly-Clar a 1% 2914 Jan25 26 Feb 
*104 = 110!2 et? 32%) 31% 32%) 3: 2 12'2] *12% 12% — 200 RR) Cos....-. cee 2312 Jan 2) 2914 3|| 1912 May reb 
iat ian] tas ian] iss tgs] fate tal + oY ochs ot] $8 |Seree peta ese) lt fango) 3" Jandol| 02" May] 4 Feb 
*12! 2'« ro oF 35 t —s ht *2 2: 4 “ ¢ . SS Sa an © 
3514 3714 tr at "1% 2 oan 2612 26!2 274 = +h 2,400 io Dope Stores === 2-1 25% dan = son ies 10 233 cad "on ro 
P 7 92 ‘ 2 ae or 25 ‘ . . N 2 . 907, 
=" 26te] 25° 25 +4 oot 24%, 247, ++ "she *2% 314] -- “400 | Kress (8 H) & ye yo a 2773 Feb : rr. Jan || 4 nd ane Sept 
a 2434 251g) 24!2 24 , *27g Bly si. eat 26 26 P Kroger Grocery 0 6 Jan 13 84 Jan 
253% 25g <<" 31g] *27% 393g 2512 2610] *251o 2614 277% 277! 3,400 og Lt Co St Louis 10 Jan 2} 26 Jan 11% Dec] 16% 
*2%g 34] #275 26 | #2512 2612 *25!2 28 27% 28 27% B97 50| Laclede G as “eet 4 Jan27; 13 Jan 8 3144 May| 71g Nov 
*25l2 26le 26 28 28 28 277% 65s 653 *6§ 6% 50 5% preferre ce _..No par 121g 3 87g Jan 13 May 35%, Jan 
;” 28%! 28 2 5 22 24% t Co (The) _- r| 7 Jan n10}| 16% Dee 
28° 284) 28 28 * gael ame and af” ml oe + 700| Lamber ---No pa n2i) 274 Ja 15's May| 25 
. 6 le i . 2310 23le pa 1212 12le e Bryant_._-..-.- -5| 2414 Ja 25%, Jan 9 8 116% Dee 
*6 6%s sot 2344) *22 2344 a 1212] *1212 1258 #715 Blo 200) Lan & Tire. .....- 2214 Jan30) 25% 10014 June 
‘ *2: 2: ‘ ; ” 2 2 Rubber t...25] 22%, 1619 Jan 4 4 Jan 
di I ony 1214 12%} 1214 ee cee ee 700| Lee nd Cement_- Jan 7| 11612 133 May 
*1214 I2l2 tr 4 1% *8 a ote 24% 24% 25 = 33 . 900 Met on preerred id “* Jan 2 = — ” 12 Dec in Ew 
*8 Rn, 54 25%} 25 a onmie 2343] 23 23 ‘ata 116 coos tueklon Valley = ee par %i6 Feb 1 4 4 Jan 4 2 May 2475 Nov 
2434 = ‘ = 23%] 2212 Be ‘le1i4 116 [#114 vy “2 89 ty aan Lehigh Valley os 50} 3 pee 22% Jan 22 ¥ sien 14 Feb 
*21% 2: ~ 5 | *114 - ‘ *2 %6 ¢ referred __-.... ’ 2012 Jan os 8 2 n 
; 1*114 116 ot 2 2 %e— 6% conv p aon s < 125g Jan 29 Ja 
“114 116 |*114 2 2'3 0 2i8 9 — SS *27g Big 600 nan Corp (The)___-- 5} 1153 Feb 1) | Jan 13|| 18's May 343 Jan 
#17, 2 a lie %16 5g Oo Big] *2% Big $ 21 3,500) Lehman ¢ k Prod Corp... -! 22 Jan29| 24 9|| 30 June} 5 r 
" an ‘ 3 3} > ae 21 ~ Lenn & Fin No par P 45%, Jan 914 Ap 
%e 96 mie 3 *2i, 3 3 207%] 207% 21 2) F 23. 500 Corp. ...- - 5 Jan30 3 5 May r 
j 2%, ‘ ‘ : ‘ 24% 1 } Lerner Stores C il.No par| 3 7's Jan 2 45 AD 
3 3 ois 20%| 20% 21 | 20% 1244] 12 12 ont 24: 300 Ford Gl. 5g Jan 11 33 May 
‘ 2053 207 § ‘ 21, 2! > Libbey Owens -7] _ 653 39 «Jan 18 109 Apr 
21'g 21's — 1134) 1153 115g) *115% 23%q) 23'4 23l4) *2 36!2} 5,000) L Neill & Libby---~ 3714 Jan 4 3]|} 87 May r 
P : ] > 227 : + 236 dOr2] ot Libby Me) a 4 wv 96le Jan 10912 Ap 
1153 115% ++, 23 231, 23%, “28% 36 3553 361, 3 & 67 13,300 Corp Pe See 92 Feb 4 2 87 May ec 
23le] *2: ‘ ah 3510] 35 ‘ 7 67. 8 Life Savers co. 25 7 98 Jan e| 188%, D 
i _— 23!2] * sq 353%) 35 3512} 3514 7 6% =—6 7%] 39 100} Li Myers Tobac 9210 Feb 4 311 169 Jun r 
Zrlol 3! 3! . 7 6% 67s] 38%) *371, 34 ‘ Liggett & My 32-85 2 189 Jan 2312 Ap 
3514 351 3518 67s 673 6% *37\g 38%| *37 38% M+ Q2lo 300 OT et aang? 100! 179 Jan 27 0 Jan21 16 May 30% Dee 
on 6%s eae 38 | *37!g 387%] *37) 93 9212 9212) *9! lo 93 | 1,100] Ser > RE aa += 195g Jan 3] 2 4|| 1814 May 4 Apr 
‘ 37lg ¢ : ‘ *91 De : : 92!2 9: . Preferred... - - No par os 300 Jan 41 D 
th asi, 092° 93ls 92's oats 93 93 33 io “180 184 200 Lily pe ne Ag aes 2512 aon 3744 Jan 4 $7 saey 14% Apr 
oA” Gl Ble Sle] 92l2 181! 1811s 2013} *19!2 201s Lima Locomo -No par| 3314 1143 Jan 3g Mar 
94 a4 9312 182 |*180 182 *19l2 20lg] *19!2 201g ; 271 1,600 Sk 4 10le Jan 25 Olg May| 18 
‘ ¢ ‘ 27!4 274 Link Belt Co_ No par 2 Jan 8|| 10's 173 Apr 
“180 182 |*180. ame] “20, S0lat “10% 2712] 27% 27%) 2 332 800) * Oil Refining Co-- 1 15% Feb 4| 165, 9}| 22% July) 41% r 
[ae aah ae) eek a oo. as s33ts S3iq) 033 53) 200! Lion Carp. 0 pert’ 10 Te ¢ 2833 Jan 2012 May| 3753 Ma 
on 25le . ig 3 : x 105s Carbonic Corp 1} 234 Fe : n 6|| 2012 91 Apr 
a5%2 36 | 325i 338i] 233° 334) 33% 1012] *10% 10%! *1 . 900 | Liquid C ft Corp..--- F n20| 34% Ja 7 May} 10912 
i. 24 3: oe 2 ° 2 l5le : heed Aircra r T Bile Ja Jan 29 9 gl Apr 
*30'8 3314) 3314 Ole! *10\, 10!2' 10 - 1m 1544 L512 Arye 4 fre 7 —Apeemaptienee No pa ly Jan3l1! 109 15%g May| 39% 
16% 15%{ 18% 16h] 15% 15% Be Bal 2A 4a] 24 24] 10.200 13600 pretersed-<<<No par] 107% Jan 3h 40° Jan $]/ 28° June] 46% Jon 
154% 157, o 241 2314 237 = 33 3315 33!2) 33 10939] _.__. hang gp 6 peteainmige ? ‘se 361, Feb 4 n 3 2 May 3, Jan 
23% 24 | 23l2 241s) 2: 32%] 3214 33 109%] *107% 109%] - 800 | Loft Inc_- - CorpNo par} 3¢ 25) Ble Ja 31g June} 18% 
th Sate 315, 32% a7 109% “10714 109s "107% + 16% Le, “4 aae Lone ef Fe A...No a 132 = 30} 155 - 18 ae May +t — 
— : 7's 1091s 4 7g] 1554 ‘ 38 37% 38 f eS ae 25 ‘eb 1] 11012 4 Dee] 251g 
*107 109% *107 . l5!e 157% : 373 371lo 3 oe 3 files Biscuit... 108 Feb 15 17'4 Dec 
ie ble] 1512 16 a 12] 3644 3734) 371 3 *27, ‘ Loose- Wiles .--100 3] 19% Jan lay| 16312 
15% 162) | 37121 3614 7 2744 3 wo% 14 300 ® preferred - . ...-- 18!g Jan 3) 1s 2|| 13812 May; 1¢ Jan 
a7 36%, 3712! 36! *27g i lol 14 5% pre - scunie s 62 Jan 2112 
tim 3] am 3 13% 13%] *14 Bie] 108 108 |*108% Me] 3.900 | Lerdlene ett 100 MPs Jan20| 19% Jan | ae vane 65 Nov 
3% 141;] *13% 14s] 13% *108 10812 4} 185% 18%) 3, 7% preferred - - - ... - No par 2| 70% Jan 2 35 Jan 
*13% 14%, “Tes Ig} 10812 10812 834] 18!g 1814 621s 50 - Gas & El A_-1 631g Jan 2 21|| 253, May May 
*108 10812 ! 184 18%) 1 61 |*161 162s 500 | Louisville Gas set 2 9} 3153 Jan ‘ Sept] 13612 
108 108 Rig 18lo} 18, 18 61 161 | 161 16 18l2 1812 = isville & Nashville. - 10} 2919 Jan Jan21|| 128 D 31% Dec 
LSle 187% 1 sd 2S 160'e 160!e] 16 83 18!g Slo = 651 800 | Lou ws & Forbes... -. 136 Feb 6 138 10 17 May 5 Apr 
“161 165 19] *18'g 1844) 18 37 65 a4 MacAndre _.100 ‘eb 3] 33%, Jan May! 31 DI 
fiery A A, A - 1S s Sie SiS 30 100 | Mac/ preferred - - . ---- - ar} 27. Feb 3) 3 7 Jani4/| 2012) 12% Jan 
*18 = 18tg] #173 641;) 64 64le] 65 30 | #29 30 2% , 10 6% Trucks Inc...... Nop 24% Feb 7| 27 n21 8% June} | Mar 
: 6412} 641, 641, 4 30 | 29) 3 P 136 |*136— - ? 5,100 | Mack Tr Inc...No par nl5) 12 Ja Ilg May! 38 
S18 21g oe Pig My (rd hrs yy a oy ee eee aie alae 
> P *136 A Po { 2778 278 aki. 25 = 258 ‘ 4 “ 100 | Madiso . Pe PRTC ls Feb 4 78 4 May 8 
“Hey Ba at at er RT ee Manat ugar Co-—--3i-o-a] te Beh 4 14 dam 13l) ate May] 164 an 
ts Pr Ee *Iil2 121g) *ilte 30 | #28. 30 5 15 800 Bros - --------1 13% Jan 2 . 6 “ May 
oe a? oe ane, 8 *28 8630 5 = aS 68 ee oeaenasencase & 25 ” 1 Jan 5l4 Oct 
“111 12 27°) 30) 2912 2912 Ime De 15s *6%, 7 600 Manhattan oy 3%, Jan14 51, Jan 14 312 May 13% Dec 
7" 153 15s] Ig an *6lo 73g) *6%4 14%] *13% 14% = Maracaibo Oil Explora 5} 41g Jan 30 1115 Jan sil 2% May 18h, Nov 
15g ie + 6\4 614 as «@ 415 1454] *141g #1516 1 : Midland Corp..-..-! 9 Feb 3 4 27 83, May % Apr 
*614 6le 61, lol *J4!1g 145s 1415 #l5ig | ee - 3.3200 | Marine } oO r pref__100 } n17 15% Jan 26%, June 47% 
; 410 14 7 #156 1 4 4% 4%] 3, ket St Ry 6% D fopar| 1312 Ja Jan 6 bs 14% Apr 
*1453 1444] 1412 , 7, 1 . 47 5 4 1,620 | Marke f & Co_.__No pa Feb 4| 30%, 6lg May 4 
13, *7 a 7, 475 5 Glo «94 , hall Field 4 1] 25% 21, Jan 6 8 o| 40% Jan 
34 ‘ a 453 47s] 47 9% 104) 92 g 2,800 | Marshall } L) Co.-.--.- Feb 7] 1214 3}| 21% June 4 
le 4lo 4% ol Ole 94, oo -- 147, 15 , Martin (Glenn t No par 94g 5 2816 Jan13 , ne 32% Apr 
aig fie} 4l2 91x} 9 o 3 15 14% 15 261; 2612} 7,900] } n-Parry Corp----2 r| 25% Feb § ~ Jan22/| 21 Ju »| 17319 Dec 
9%, 93, ai 141s] 14%, I41e Lt 26% 261, 27 a 95s) 3,600 > met Corp. -.-.-.--/ ~ > i 2643 Feb 7 +f Jan 30|| 160 June gt Jan 
14's 14)5 a 27's] 253, 26le a . 1014 93, 10% #26 i 26!e} 1,400 Hy pee a nd Alkali Wks. No 100 174ig Jan a ie Jan 23 3638 sd 415 Feb 
27'4 2712 “Ole “9s 9l2 9% 254%, 26 *26 26'2 26% 2635 1,700 7% preferred ..-.-..-.-.-- 10} 491g Feb "21 Jan 14 214 May 301g Apr 
de | de 273;] 2612 27 * So 27 26% 27 rnd by rtment Stores -- - - 25, Jan 6 5 28); 20 May| : 5 Mar 
7: 271, 2 ao ‘ 7 ‘ ps *175 . , May Depa _No par 8| 25% Jan lo June! 105 
27!2 27%) 27h 71s} 2 28 ae *175 SS eee 25 Jan n21||} 9612 \ Jan 
wat eiza [e174 | 49%: Bote] 50 On| eats oh | 100 MBS preferred —- co----d +h ae 10314 Jan 23 > Sen 16 O° Merl ive Aer 
; *17 a Qig 5 se we *2lo 25s a cl Biabeosi 25, Jan ~~ 1 
ag + 50 | 49's 4955] 49% "2s *2l2 ts 25', 26 | *25', 26 wanoae e----- were) ta hee fs 147s _— 93 May/111 152 aoe 
#255 23; 255 278 +2515 26 *25\, 2 *104 : *104 - An 700 McCall St res Corp a a ee 1 11'%39 Jan 2) 111% Ja 11 171s May 29 44 Apr 
*25lg 26 | *251g 26 “104 | *104 131s] 13!2 1312 rt +t 1,500 ee preferred ------ 7 . 2215 Feb 1 es — 9 5 June an tan 
“104 } 3 1314 san 14'2]} Idle 2 wins 6% : RET oe . Jan3l ; 6 June 7 
wi, td Bik lk Had Be wre 40s! xo ugs's 198 18 Metiraw-Hil Pu Go. "Wo par| 7% Jan “tet Jon Ol] “Si May| 12 Jan 
*14ig 1412] 14 5141*105% 10614 he der + #2314 24 2314 300 | MeGraw- reupine Mines. _! y Jan 2 . 6|| 3% Dee o r 
sis 10614) *105!2 10614 "Sate a se St “7% 8 | #7% satel 700 Maibenest tin Plate__-_- 10 a Feb 3 Ky ass 17\gMay| 3212 Ap 
2212 2212} 221s “73,1 *75, = 8 Ile Bit 32° 32 | osi ; Sts 1,300 | MeKe n & Kobbins, Ine. _5 2416 Jan 6 26 “ 
"7%, 8 744 “ta 31. 31 31'2 = 1 “Big 814 os 319] 7/400 oo conv pref...Nopar| 24l2 re 
one 3 ae ; ; 8 ao af Sig Sigi fs, $3 series 
— *. > fy 8 te 3i2 3s 26. 2611 26 2644) =3,100 ight. Called for redemption. 
cael * on = A Oe 261, 26%) 26% 2 ox-div. y Ex-right. 
ih, 25's) 25 2614 k. 7 Cashsale. z Ex 
25 25!l2] 25 os . > n New stock. = 
. delivery 
this day. % Inreceivership. d Def 
ices; no sales on : 
* Bid and asked pr 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Previous 
—_—___—_—_— —____ - _— ——______—_—-._ for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE — 
Feb. 1 Feb. 3 Feb. 4 Feb. 5 Feb. 6 Feb. 7 Week Lowest ' Highest Lowest , Highest 
$ per shave $ per share | $ per share | $ per share | $ per ey $ per share | Shares Par| $ per share | $ per share ||$ per share'$ per share 
* 612 6'2 G6le 6%%| *6%% 63% 4 *6%, 67% 500 | McLellan Stores Co. --.--.--- 1 6% Feb 4 7ie Jan 15 5 May’ 9), Jan 
*107 110 +1052 110 |*105t2 10914)*10512 10914|*105l2 10914 *10512 10914! _..__- 6% conv preferred----_- 100}210512 Jan 23) 10914 Jan 9/| 90 May, 108!2 Dec 
~ Bl, Sig Big Big Bl Bl, Bly Bly Si4 *R14 ay 900 | Mead Corp- --------- -- Vo par 8 Feb 1 9 Jani13 714 May| 145, May 
*73 80 *73 80 | *73 80 | *73 80 *73 80 *73 80 shun $6 preferred series A_No par| 75 Jani16) 75 Jan16 64 Feb! &85 May 
*65 72%| *68 80 70 70 *68 73 *68 72%%| *68 72% 100 $5.50 pref ser B ww-_No par| 6612 Jani4| 70 Feb 4 531, Feb) 82 May 
320 30'g|) 30l2 3012} 30 30 | *30 30%) 30%, 30%) 3012 301, 800 | Melville Shoe Corp..--.----- 1} 30 Jan31| 33!g Jan10|| 2412 May! 3412 Mar 
31g Blo} «= Big Ble] «= B32 BIg] 0 38g BH] Bg 8% 353 35) 1,000] Mengel Co (The)--.-------- 1 31g Jan30| 4g Jan 3 21g May) 6g Jam 
*21%% 23 *22 2310] *2212 23 23 2312} *23!g 2412) 217% 23Blg 150 5% conv ist pref_-.-.--- 50| 21% Jan30| 2553 Jan 10 lly May; 26 Feb 
*13lg 16 *14 17iz| *13ig 1712) *141g 1719] *15 1712) *15 17 | ___._.. | Mereh & M’n Trans Co_Nopar| 165, Jan 3) 184 Jan13 10 Aug) 281, May 
341g BAlg) 33 33 *32 33 *32 3314; 3314 3314] *3212 335, Mesta Machine Co..--.-.-.--- 5| 33 Feb 3, 37 Janl15 24 May! 738!2 Dec 
s s Tip 7% Tig = 784 s 8lg Bi, Bae Big Big 3.500 Miami Copper. .-..-.----.--- 5 71g Feb 3 953 Jan 6 6'4 May| 12%, Apr 
14 14g 13% 14 134 13%) 134% 14 141, 1414] *14lg 1443] 2,700 | Mid-Continent Petroleum __10 13% Feb 4| 15lg Jan24 llleo May! 17% May 
3512 36's 3514 35'2] 35l2 3512) 3B5l2 35%) *35%% 36 35%, 35%; 1,000 | Midland Steel Prod---_/ No par| 3514 Jan31| 3812 Jan 9 2312 May| 45 Dee 
124 124 124 124 1234, 1234;|*123 124 123 124 |*122 12412 50 8% cum Ist pref....-.-.- 100} 123 Feb 6) 125 Jani14j/ 103 May) 124!2 Dec 
*4114 4212) 42 421;; 421, 421;) 42 42\,) 421, 43 "43 4312} 1,100] Minn-Honeywell Regu.No par| 41%, Jan 2) 452 Jan 10 3314 May| 54 Apr 
*108 110 |*108 110 109 «109 |*109 110 [{*109 110 |*109 110 70 4% conv pref series B__.100} 10812 Jan 8| 110 Jan16 95 June} 110 Jan 
B14 Bly Big =Ble| *3lg Ble 35g Be 3 35x 3% 600 | Minn Moline Power Impt---1 314 Feb 1 414 Jani1l 21g May 44%, Apr 
*56 60 *56 62 *56 61 *56 62 *57 62 *56 Ge «dedee $6.50 preferred. ----/ No par| 57 Jan 7| 67 Janil13 26 May! 647%, Dec 
93%, 9% 9%, «= 91g Ot 95g Os) *9%, 10 9%, G% Tae t BER Odi Rss cn accconcace 10 9%, Feb 3; 11 Jan 4 7ig May| 11%; Nov 
lg lg "lg Om *l2 a lp Ig 16 916 *le 416 400 | Mo-Kan-Texas RR-.-- -! No par 43 Jan 4 5g Jan 11 5i¢ Dee lig Jan 
ly 861% 1%, 1%) *1% 1% 1% = 17% 1% «=1%] «14% = 1% 800 7% preterred series A__.100 llg Jan 2 214 Jan 10 1ly Dee 45, Jan 
*l4 416 \4 \4 *5e9 14 *5a0 516 ¥ 316 bi6 #316 I, 200 | tMissouri Pacific RR----- 100 1g Jan 10 Sig Jan 14 lig Dee %, Jan 
*lg \4 1 Ig] %316 ly] * 446 1 \4 14 I, 1s} 1,700 5% conv preferred_--.-_-.- 100 1g Jan 9 14 Jan 6 lg June 7, Jan 
*13le 14 1312 1312! *13l2 14 14 14 *14 15 *14 144, 300 | Mohawk Carpet Mills---.-- 20}; 1312 Jan21 145g Jan 15 9leo May| 19% Jan 
*7912 8012] *794%, 8012} 79le 797%) 79% 81 81 SI 80 8012} 1,500 | Monsanto Chemical Co__..10} 7912 Jan 8812 Jan 7|| 779 Nov| 119 May 
7. ee ee eee eee eee ee Seo $4.50 preferred_---- -. No par| 115 Jan 3) 117 Jan31|/ 110 May] 119 July 
*119 120 |*119 120 |*119 120 119 +119 118 119 |*118 120 100 Preferred series B__.No par| 118 Feb 6!) 120 Jan 8j| 11312 May! 122 Oct 
35%, 36%) 35%, 36 35%, 36 35%, 365s) 367, 37'4| 3612 37 8,600 | Montg Ward & Co.Inc_No par| 355, Jan30) 3912 Jan 8|| 31%, May) 56 Jan 
4212 4212) *41 42%, *41 43's] *41 43's) *41 4314| *41 43's 100 | Morrell (J) & Co_.----- Nopar| 41 Jan 3) 4312 Jan 23 3314 May; 45 Feb 
2414 2Ale 24 2410} 24 24 24 241, 2414 24le| *24 24le 220 | Morris & Hssex__...-.-.-.-.-- 50| 23 Jan 4 2612 Jan 10 2li2June| 30% Feb 
94, 9% 9ig = 9% 9%, «= 94 93, 9% 9% «=67gl *9%q «210 700 | Motor Products Corp..No par 93g Feb 4) 12 Jan 6 87g May| 16 Apr 
16 16 15% 16 *16 164%} 164% 1643] 1612 1612] 16%, 16%) 1,400 | Motor Wheel Corp.-------- 5| 15% Feb 3) 17% Jan 4 12 May! 18% Apr 
20%, 20%) 20 20%] 20 20\4] 19%, 19%) 20% 20%) *20 2i1l- 800 | Mueller Brass Co__------.--- 1} 19% Feb 5) 2414 Jan13 15 May| 26% Jan 
3% «= 3%) 3% CO *3% 4g) *37% 41g) *3% 8 4ig 3%) = Bs 400 | Mullins Mfg Co class B__--. 1 3%, Feb 1 412 Jan 6 24g May 514 Nov 
*48 53 61 ‘51 51 OB 51 51 51 = Ble] ~5Ole 51 190 $7 preferred___-_----! Vopar| 50 Jan31| 57 Jani15|| 20 May| 56i2 Nov 
*101o I1'g 10'g 10!4] *10%, «11 *101, 11g 11 11 ll Ill 600 | Munsingwear Inc_- - - - -/ No par| 10g Feb 3) 1114 Jan23 81, May| 15% Mar 
*70 «6714; 70 70 69%, 693,] *69 71le] 70 70 70 8670 600 | Murphy Co (G C)-_----! No par| 69%, Feb 4| 7114 Jan16)| 56 May| 83 Mar 
*111 114 |*111 114 111 111 j*111 114 111 122 [7111 112 50 5% preferred.......... 100} 111 Jan30} 111l!e Jan 4 971g May| 11l!e Dec 
653 6%) G6l2 65s) Giz Glo) 6% 6% 673 67%| 3,200| Murray Corp of America_.10| 6%, Feb 5| 84 Jan1l1 4 May| 87% Nov 
*4812 5Ol2| *4912 5012] *49 50 50 50 *48le 5lle| *48l2 Slle 100 | Myers (F & E) Bro--.--- No par| 4912 Jani11} 5ll!e Jan27 41 June} 53 Apr 
4% 4% Als 4%, 4% 4% Ale 41 419 412| 4,700 | Nash-Kelvinator Corp- ----- 5 43, Jan 30 54, Jan 4 3%, May 7% Feb 
*17 18 17 17 17%, 17%) 18 18%} *18 1819} 717% 18 210 | Nashv Chatt & St aaa... 1D 1444 Jan 3| 20%, Jan28 11 June} 2212 Jan 
19 1914 18% 187%! 184% 184%! 19 1914 195, 197%' 19%, 197%! 3,800 | National Acme Co....-.---- 18% Feb 3! 2. Jan 2 1312 Jan| 23% Dec 
6 6 757, «=6Glg] 753%, Oly 61, Gl, 61, 6l4l *6 61s 500 | Nat Automotive Fibres —¥ 6 Feb 1 7i4 Jan 8 55s July 8%, Sept 
*75g 8 *75, 8 7lg 75g) = *7lp (7% 7% 7%) *7le 7% 300 6% conv preferred_--..-- 10 71g Feb 4 9 Jan 6 7ieJune| 10 Sept 
9% 869g 9 Pig 8% «OC 9g Dig 9%% = 9 915 9c} 2,100] Nat Aviation Corp... .---.- 5 87g Feb 4| 107% Jan 9 9 June| 16% Apr 
17 17's} 17!g 17\s| 17 17'4] 17!g 174%] 17ig 174%) 1714 1712} 5,800 National Bisoult Co......-- 10|} 167% Jan30) 1814 Jan 7 1614 Dee| 2412 Jan 
*1664, 16912/* 166%, 169%) 168 168 16912 16912] 170 170 170\g 1701, 600 Toe Peebea... ------- 100} 168 Feb 4/ 175lg Jan 2)|| 155 June! 176 Dec 
*1214 1234) 12%, 2g) *1214 1249) *121g 1219) *1212 1234) *12Ie 12%, 100 | Nat Bond & Invest Co_No par| 1214 Jan30| 13's Jan 10 12's Dee| 19 Apr 
*86 891g) *86 871s] *86 871le| *86 871le| *86 871] *86 SUN ants anaes 5% pref series A_.....-- 100| 87lg Jan29| 8814 Jan 6 86 Nov| 99!l2¢ Apr 
*161, 17 16 16 *15\4 17 *15l2e 17 *15le 17 *15le 17 100 | Nat Bond & Shere Corp No par 16 Feb 3) 1712 Jan15 1514 Oct; 20i2 Jan 
13 13 13 13 13 13 1314 134] 13%, 13%) 13 1314] 2,000 | Nat Cash Register ---~ -~/ lo | 13 Jan3l1| 135s, Janil 93, May| 161, Jan 
93%, 97% 9% 10 10 10 10 10ig} 10 10 10 10 2,800 | National Cylinder Gas Co...1 9%, Jan30} 11 Jan15 6 May! 13% Mar 
1314 134| 13!, 1343} 13 13's} 13 1314 13!g 13%, 13 13's} 4,500 | Nat Dairy Products...No par; 13 Feb 4/| 1412 Jan 10 11% June} 1853 Apr 
55g 53s) #512 Sg] 53g 5g Sig Ble 53,5] 5% 57g 400 | Nat Dept Stores__-- ~~ No par 5% Jan 2 612 Jan 14 3 May 7%, Nov 
*83, «=B5g] *8%% = Ble 84g «8 4g)  FBlg Blo] =*8ly Blo] =*8Ig Bly 100 6% preferred........... 10 7% Jan 2 8ig Jan 14 55g May 7% Oct 
Zllg 2ilo} 2% 22 Zilg Zilg] Zhig Vllg] 2lle 22 21's 2153] 2,600 | Nat Distillers Prod_...No par| 211g Feb 4| 2414 Jan 11 17 June| 26%, Apr 
*12l4 13 | *12%4 1312] *1214 13le] *12% 1312} 1312 1312] *121g 1412 100 | Net Enam & Stamping No par; 12 Jan30|; 16 Janl6 714 June| 15% Jan 
74 7% 7140 (7M 7\4 «= 7lgl *7lg OTIe 74, 87% 73, 74) 1,200] Nat Gypsum Co._..-....-.-..- 1 714 Jan 30 85g Jan 13 5lg May| 12!4 Jan 
*8714 92 *87!,4 92 "871, 92 *871, 92 *8714 92 -~., oe Sere $4.50 conv preferred_No par| 9014 Jan 3) 937s Jan 10 66 June} 96 Jan 
16'g 1612] 1612 1612) 1612 16%] 16%, 1634) 16%, 16%) 165, 165s) 1,800] National Lead Co..-..-..-.-.- 10} 16\g Feb 17% Jan 6 141g May| 22!2 Apr 
*171) «=(1741g/*171 =1741g/*171 9=1741g/*173 =1745g) 173% 173%) 173% 1737 300 7% preferred A....--.--. 100} 172 Jan28/ 176 Jan 2)||7160 May! 176 Dee 
149 149 |*147 150 |*147 150 147 147 |*147 14810] 14712 147}- 60 6% preferred B..-.-....-. 100} 147 Feb 5| 154 Jan15|| 132 June! 153% Dec 
18 19 181g 1812] *18lg 1914] 185g 187%) 1912 191e] 19 19 1,700 | Nat Mall & St'l Cast Co Nopar| 18 Feb 1| 23l2¢ Jan10 1312 May| 27 Jan 
*28lo 2912] *27!2 2844) 2S8ly 284] *2Wle 2ZHly] 29g 2Hyl 29 29 400 | National Oil Products Co ...4| 2814 Feb 4| 31 Jan 3/| y28% Dec| 38% Sept 
612 Gls 612 Gle 6% 612 612 65% 65, = 612 65s! 4,200] National Pow & Lt.-.-.-.. No par 6% Feb 4 714 Jan 14 553 May 8%, Jan 
61 6114] 6012 60%] G6OIg 6012] GOI, 60%{ 601, 60%) 60 60 | 3,300| National Steel Corp---_--- 25} 60 Feb 7| 6812 Jan 6|| 48 May| 73% Jan 
5y By 5g 5 5g 5A 5lo Bh 512 512} 1,800] National Supply (The) Pa..10 5le Feb 6 653 Jan 10 453 May 93, Jan 
*9l2 10 ig Mio} -*91g «= 3g} BIg Ig] *H1g = 4g] Hg = 8, 500! $2 conv preferred_-_-_-_-_.-- 40| Qlg Feb 3} 101g Jan 10 8 May| 14% May 
4419 4519] *424%, 4512] *4312 46 *43l0 46 44 441<| *43l2 46 500 5%% prior preferred_.__.100}| 4212 Jan16| 481, Jan28 2614 May| 48 Nov 
4415 45lo| *44 4410) 4414 4410] 4415 4510} 45 45\e} 4412 45 390 6% prior preferred. -_-_-_-- 100| 43% Jan 18} 48l2 Jan28 34 Aug) 491, Nov 
4ig 47g 43%, 47 Aig 4% 4%, 47% 5 5 4%, 47) 2,600] National Tea Co.-.----. No par 414 Jan 16 5 Feb 6 312 Jan 853 Apr 
"91g «=Obgi = *91g 953) 381g =z] Dy My 9% 10 9%, 97%%| 1,800] Natomas Co..._..----: No par| 912 Feb 4|} 10!g Jan 4 71, May| 10% Apr 
834 By Sle = Ble Big Ble Sle Ble Big S8iei 1,100] Nehi Corp.........../ No om 8lp Jan 14 9 Jan 6 8!2 Oct) 1012 June 
*15 1712] *15 151s] *1519 1612} 151g 1519] *15l2 1612] *1519 17 200 Neisner Se BE ianie cena 1419 Jan 8} 16 Janis}; 14 May| 25% Mar 
*77\2 79 *78\, 79 *78\g 78le| 78le 7S8le| *78\g 79 *78\, 79 20 4% conv serial seek. 7160 77 Jan23| 78i2e Jan 2 72 July} 91 £=<Apr 
*43lo 45 *43lo 44%;/ *4310 44 *43lo 44 4312 4312] 43!g 43), 200 Newberry Co (J J)----/ No par| 4219 Jan 2} 45'g Jan 16 36 May| 53'2 Apr 
*1095, 110 |*1005 110 1095, 1095] 108129 10819/*1081e 110 10812 110 50 5% pref series A... _.- 100} 10812 Feb 5| 110 Jani17\|| 100 June! 110 Jan 
2714 27%] *26% 2712} 27 #27 co 2714 2712] *27 27%) 1,300] Newmont Mining Corp....10| 27 Feb 4) 31% Jan 8/| 20!l2 July Dec 
7% 867% 7 7\4 Tig «7M Tig §=7ile 74 7% 74 7iMy 1,800 | Newport Industries. -_-......- 1 7 Feb 3 8% Jan 6 61g May| 1414 Feb 
23 2314] 22% 23 227% 2314] 23 23%; 24 2414; 24 24 3,000 | N’port NewsShip& Dry Dock 1} 22% Jan30) 27% Jan 2 231g Nov| 27% Dec 
*10712 109 |*10712 109 1084, 108%; 109 109 |*109 109%) 109 109 300 $5 conv preferred_...No par| 108 Jani16/} 110 Jan 6/| 105% Nov! 11012 Dec 
*37l2 3912} 38 38 *3714 3912] 38 38 37% 38 37%, 37%, 500| N Y Air Brake----..-.-~-.. No par| 37% Feb 6| 45 Jan 6 3015 May| 50 Jan 
125g 127%] 1253 127%] 123, 127%) 12% %4137%| 13l2 13%) 13 1312} 27,200 | New York Central --- - .2 No par| 1219 Jan29| 15% Jan10 914 May| 18% Jan 
13 13 13 13 13 13 1314 13le] *1312 1414) 13l2 13!le 700 | N Y Chie & St Louis Co_._.100} 13 Feb 1 15’g Jan 10 87g May| 2114 Jan 
29 30 2912 29%) 2912 30 30 301 31 30 301;} 2,000 6% preferred series A_._.100| 291g Jan30} 3314, Jan 10 15 May! 39 Jan 
#221, 23lo| *22%% 2312} 23 23 *223, 2319] *223, 2312] *22%, 231s 100| N Y¥ c Omnibus Corp..No par| 22% Jan30; 2414 Jan 6 20!2 May| 33!2 Mar 
5 54) * 5lo| *47%, Ble] *47%, 865% Sig Bl 5 5 400 New York Dock....-.-/ No par 5 Feb 1 Jan 7 314 May 8ig Apr 
91g igh =*9lg 10lg! *Hig 10's! 10g 10ig) *10 105g 10'g 10g 300 5% preferred _--.-.- No par Glo Feb 1 12 Janl10 43, May} 12 Apr 
*110 118 [*111 218 [*111 115 111) «111 [*211 115 [*111 115 20| N Y & Harlem RR Co._.... 50} 111 Jani4| 112 Jan 7|! 104 May| 115!2 Mar 
F114 LATA F114 «LAT F114 =LDTIgi*#114 «LAT )*114 = 117ig)*114 = 117g} ~~ -- 10% non-cum pref_--__-.-.. Bal snendabe al eepecese #6 110 Apr! 117% Aug 
*51le 55 *52 54le) *51%, 54 *50 5312) *514, 53 a Ye NY Lack & West Ry Co..100| 47 Jan 4) 54 Jan24 45 June| 58 Nov 
132732 Sap 732 fie) th 16 0 a2 732 \y 732 \y] 9.200;|INYNH& Hartford__..100 *s3 Jan 6 14 Jan 13 lig Dee Jan 
es C bind By yg os) ee | lig = 14 ig 1 9,600 Conv preferred__......-. 100 Sig Jan 3 14g Feb 6 1, Oct 2 Jan 
hdd es) Meds SD) ds DT) i | i eT | 232 339 100 | IN Y Ontario & Western__100 499 Jan 2 1, Jan 10 lig Dec ig Jan 
25ig 25%) 243, 257%) 25ig 2534) 255, 2653) 26%, 27%) 267% 275s) 13,800] N Y Shipbidg Corp part stk._1| 24%, Feb 3) 307% Jan 4 1314 Jan} 31% Dec 
2812 28le} 29 30 29 29 | *29!g 30 | *29\g 30 | *28% 30 500 | Noblitt-Sparks Indus Inc....5| 2714 Jan31| 32% Jan 8 20 May| 35%; Apr 
*205 210 |*203!2 209 |*203 208 |*206 20714) 206 205 206 300 | Norfolk & Western Ry_...100) 205 Feb 7| 215 Jan25)| 175 May| 22612; May 
*11219 115 |*112le 1144) 114%, 115 By 11434 *lilig 11444)*111!g 11444 170 Adjust 4% preferred_._..100| 114 Jan23/ 117 Jan 2); 105 Mayj| 117 Dee 
151g 15%] 15%, 1553) 15g 15lo} 153%, 15% 155g 15% 155g 157s] 11,800 | North ‘American - ae 10} 15's Feb 4) 17%3 Jan 10 145g May| 23% Jan 
*56 5714] 56 56ls| *551g 56 560-56 | *560=— 5612] 5612 5612 500 | 6% preferred series _-_... 50| 56 Feb 3) 58% Jan 6|| 4712 May| 59 Jan 
55 = 55ig]  53le 5312] 53g 53le] *53le 55 55 56 543, 54%) 1,200 54 ee 50| 531g Feb 4) 57'g Jan20}| 471; May| 58 Jan 
15 15!g} 1412 1514 144g 1434] 143%, 15lg 15 15% 14%, 15 8,900 | North Amer Aviation._....- 1} 14% Feb 4; 1753 Jan 10 15 May| 26% Jan 
"961g ....' *95lg _._.| *965g 975s] *9612 -.__| "9612 -- ee Snape NE a” Pera Rr 8412 June| 9712 Dee 
6! 64 6! 6 6'g 61, 61, 6%, 6! 64, 6°3 633) 8,300 | Northern Pacifie Ry_.- -- 100 6 Jan 3 Tie Jan 9 4le May 9', Jan 
113!g 113!g/*11212 113 |*11219 113 |*111le 113 1121o 112i2|*11214 1121 300 | North States Pow $5 pf No par| 111 Jan 3} 113!g Feb 1/| 101 May] 114 Sept 
*3614 3714) * 3714; 3714 3714] *37 3934] *37l2 39%) *37l2 40 30 | Northwestern Telegraph...50| 34 JanJ5) 371, Feb 4 27 May| 39 Nov 
*24, 2ie 24g «= Dg 2! Ql, 2%, «= 21g «2lp] | * 21, 244 500 | Nerwalk Tire & Rubber we Oe 24 Feb 4 2%, Jan 11 2's May 5's Jan 
"25 28 | *25lg 30 | *25!g 2919] *25'g 28 | *25ig 2912] 25ig 25lg 20 i a a 25g Feb 7| 27 Janil 25lo Aug| 421l2 Jan 
*13 1319} *13 1312} *13 1319} 1312 13!le| *13le 14 13%, 13%, 200 | Norwich Pharmacal Co-_-2. 50 121g Jan13) 13% Feb 7| 11 Deec| 161!2 May 
7 7 6% #7 6% 7 7 7's 7 7% 7's Tlgl 6,700 | Ohio Oil Co... ....-.! No par 67g Feb 3 77g Jan 6 533 June 84, May 
*15% 16lg! 15% 15%,' *15%, 16g! *15%, 16) 16!2 16!2! 16% 16% 700 | Oliver Farm Equip----_/ Vo par' 15% Feb 3! 18% Jan 9 1044 May! 23% Apr 
*9ly 9g Dy] Dig O3gf 93g Dl 9 95s} *912 97%) 1,100 {| Omnibus Corp (The)__._-_-- 6} 9g Feb 3! 10 Jan 6 75g May| 1433 Mar 
7101 104 100 101 |*100 104 100 100 |*101 104!2/*101le 1041s 60 8% preferred A_.._..-.- 100} 100 Feb 3) 104le Jan 7 95 May! 112 Mar 
"3 Big) *3 3lo} =*3 Ble} *3 Ble} *3 3ly Zig = Bg 100 | Oppenheim Collins. -_—..Vo par 3ig Jan 30 353 Jan 10 2ig May 573 Apr 
15%, 15%, 15%, 16 15%, 16), 15%, «16 1612 16% 1614 1614] 2,800 | Ottis Elevator... 2 No par| 155, Jan30| 17% Jan 8 llig June} 18% Jan 
*149 «#150 148!4 149 148 149 |*145le 148 |*145%, 148 |*145%, 148 120 , .... aaa 100} 148 Feb 4) 150 Janll|| 124% June} 150 Dee 
9 9 83 «9 *Slg 853i 8% 9 873 9 *Slo 87s! ~=1,900 | Otis ‘Steel Co........_No par 85g Feb 3) 10% Jan 10 7 May}| 124 Jan 
*42 46 *42 46 *42 46 45\, 45%) 45 4514] 475g 4755 500 $5.50 conv Ist pref..No par| 43 Jan 2| 53l2e Jan10 21 May| 47 Nov 
*24 26 26 26 *23l2 26 *23 25%) *23 255s! *23 2554 400 | Outboard Marine & Mfg. --.5| 26 Jan 9) 2614 Jan 6 19 June| 32% Apr 
*5lig 53 | *5llp 53 | *5ilg 53 | *51% 52 52 52 | *51% 52 10 | Outlet Co... ........./ Vovar| 51 Jan 6| 55 Jani17|| 47 May| 55 Jan 
*116lg 120 |*116!3 120 |*116!g 120 |*116!s 120 |*116!s 120 |*116's 120 | -___-- (ae ee ee ae ee 115'g May; 120 Jan 
46 4610} 46 46le 44%, 45\e| 4412 45 443%, 45 441, 44%, 3,700 | Owens-Illinois Glass Co_12.50| 4414 Feb 7 491, Jan 8 42 June; 645, Jan 
8%, Sly 84 8ly 8, 835 Sig 833] *8ly 83g 81, 8l4} 1,100] Pacific Amer Fisheries Inc.._5 8, Feb 3 94 Jan 6 4%, June; 10's Apr 
*25, 3 *2ie 3 *2le 3ly4f *253 3 *255 3 *23, RR oeers ) OU FE? ere 10 21g Jan 3 3%g Jan 6 2 May 6% Jan 
13 13 13 13 |*13 14 1414, 1444) 1419 15 | *13)) 15 110 Ist preferred. ___-.-_.- Nopar| 12%, Jan30| 16 Jan 6 8 May; 23% Feb 
6ig 6%) *6 614 6'g Gls} *6l2 634 6le  6le| = *63g 71g 110 2d preferred__-_----: Vo par 55g Jan 3 773 Jan 6 3% May| 1212 Jan 
103%, 1034] *10% 10%, 101g 10le} *10lo ILllo| *101g Ills) *10% Ils 200 | Pacific Finance Corp (Call) .10 10%, Jan 6 lllg Jan 28 9le May 14 Apr 
277g =28!g) 2712 27%) 273, 27%} 28 28 2814 28ls} 28, 28le} 5,000] Pacific Gas & Electric__-_--_-. 25) 271g Jan 2} 287% Jan 24 25, May| 3453 Apr 
370s 337 37 = 37_:—«|:s« *36%53 «37 37 «37 «| *3614 37%) *36%, 38 300 | Pacific Ltg Corp------. Vopar| 37 Jan 2} 40 Jan 8|| 33 May; 50 Jan 
i. 115g 115g} 115g 1153] 11%, 12 | *12 1219} *12 12s} 1,200 | Pacific Mills_.....-.--: No var| 115 Feb 3) 14 Janl10 8 May) 16% Jan 
| 
? | | 
* Bid and asked prices; no sales on this day. % Inreceivership. a Def. delivery. m Newstock. r Cashsale. z Ex-div. y Ex-rights. § Called for redemption. 
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LOW AND HIGH 


SALE PRICES—PER SHARE, 


NOT PER CENT 





















































Saturday M onday Tuesday W ednesday Thursday Friday 
Feb. 1 Fed. 3 Feb. 4 Feb. 5 Feb. 6 Feb. 7 
3% per share | $ per share | $ per share | $ per share | $ per share | $ per share 
122 122 |*120!g 12119/*120!g 121 120!g *1201, 121 |*120!g 121 
*156 15812|*15712 158 15712 15712} 1571s 157l2 15712} 158 158 
3% 0-337 37g 46 357g 37g = Big] 0 * 334 *334 *3% 04 
612 6 le 612 6le 6 «bly 61 *6 57g 57g 
3 3's 3\g 3 3 3 3 3 3's 
13 rf 12% _ 1314 1344} 1312 137 13% 1358 
8 2 2} *8 Sle s *8 *8 8l2 

*916 5s a 16 5g 916 %6) 86% *916 *5i6 dg 
*33 35 *30 33 *30 33 32 *30 *30 32 
105 «105 104%, 10433| 10414 10414/*103 *103 102 103 

10', 1053} 1014 1019} 103 1034) 105 il Ilig 11% 
*9612 98 *95 9734) 96 96 96 le Ys 973, $8 

105g 104 1U'g 10%, 10's 10% 104 105g 11 llig 
*15 1544) *15 1534) *15 1544) *15 *15 *15 1544 

aa 28°] au a0" ant ant] anit abl] ast antl nt ant 

29 2¢ 2¢ 2¢ Sig 287% 5 285 2#!g 28 
*18lg s te 183g 1810] *18!g 1810) 19 191, 193, 194% 

*% 75 7g = ee 7g 1516 ig 1546 

*83g «844 81, 84 8%, 84g 83 85g £3, 8% 

734 4 73s'' 78, 77g 73, 734! 734 x 73%, = 7% 

47 47 *45lo 47 *45 46 *45 *45 *45 46 

81 81 80%, 81%) 81 Siig} 81 814, 81 Bll, 

*2 24g, *2 233) *2 243) *2 *2 2 2 

: 25 25g 21g Qile 2!2 Zils 21s *25g *25, 284 
*39 4014] *38 401g] *38 41 40 *40 40 40 
*121g 131g] *12l2 1312] 1212 121} *121, *121, *121, 13)2 

213%, .._.j°112%, _.._|*11Z\% --|*11214 i _|*1214 ‘ 

22ig 225g] 221, 225x} 22g 223q] B25 227% 225, 23 
*21l2 23le} *22 2314) *22 2314} *22 23 *22 23!2 

40 40 404, 403) 41 41 415, 43g 427, 43's 

*l5g 2ls] = *153 QZigy *l5g Qlof *13,4 +*1ig *l7% 8 =62ta 

*75s 9 Zig «7lo] =6*7% OQ *8 *7lo *7i2 = Ble 

45 45 45 45 45lo 47 *48 1x 47% 48), 

24%, 24%;) 24 2453] *25 25ls} 25le 25le 25 25 
*21 Zils} *21 2lig} *21 2ilo} *21 *21 *2] 21le 

*6!g 64x 6's Gls 6's Gis} *6ls 618 615 64% 

*7lo = 734 753 75x 7\2 «=7ils| =*74% #75 *7Jlo = 74 

30 = 330 293, 3014] 291, 2935] 295s 27g 30 3012 

44'g 44\s) 4312 4353] 4312 431<] 431, *43\g *43!g 43!e 
*84 87 *84 87 *85 87 85 85 *84 8444 

416 415 532 532 539 520 Ig 'g Ig Ig 

10% 10%) *107% 11 11 11 11 *11 *il lll» 

76le 76lel 74le 75 72% 74 76 7614 76 761 

* 6 5ig =Ble| =6*5%) C6 *5lo *! 6 6 
*625, 67 *625, 65 625, 625s) *61 62 62 62 

36%g 3634) 3614 3612] 3612 371s] 37 237 37 374 

*3 Blo] *3 35g) *3 Sig} *3 *3 34, «Bly 
*43 47lel *43 48 *44lo 49 *441o 49 49 50 

2219 2212] 22 2219] *22 23 22 22 22 221, 

67 67 *65 75 *66 75 *66 *66 *66 75 

*43, Sle] *43 51g 5 5iy] #55 *5ag *5 6 
*31 37 *331, 36 33!4 3314 a *345, *34\, 36 

*7le s Tle Tle 77 8 *7ile Tle *7le s 
*82 s4 S2 82 *80 82 *80 *R0 *80 8lle 

1214, 12'4 12%; 12'4) 12% 1219] 12%, 2% 1 *I121, 13 

*160 *160 -(9160 «=....)*161 *161 *161 
Isl] 181 |*178 181 |*178 182 |*178 *178 *178 180. 
os 6's 6 : a 6 re 6 6 6 
Ss Sle Ss *7 ls 8 7g Rly *Rl, y 

52 52 *51 53l2 *51 52!'!2] 5312 *52 *50 56 
*37!g 37%) 37 37 37 37 36 le 3712 383, 39!le 
*66 67 | *61 67 | *61's 67 | *6212 *€2l5 *611, 67 

114%, 124%) 12 12 *11% 1214] 12ig 12 113, 11% 

*160 170 |*160 170 |*160 = —_-. *160 *160 *160 170 
3 3, *3y 7 *5g 7g *5, *3y #5y 7g 
715% 15l2 *15% 15le! 15%, L5lel 15g 15lg 155g «155, 
*17le 193] *1710 194,] *1712 1934] *171e 4171s *17lo 19%, 

6% «66% 64, 64 63, 64% 64, *7 7 7 
i a tas as lees ee; 
‘8 8 2 4] “le 5 5g 5g 

1 ll 10', 10le 101, 101, 1010 ll 10% 11 
*105g ILle} *101, ble! *10lg Lbtel *11ly *10%,4 *107, 12 
*3310 37 *31 35 *3lle 35 *34 le *34 *36 38 

55 55 5412 54le] 54ly 545g) 541, 1) 544, 54 5Ale 

*117% 119 |*11712 119 |*11812 119 119 *119 7*119 119!e 
28 284g) 28 2843; 28 2814) 28ly 281, 281, 284, 
*106!- 10844)/*106 1087) 108 108 /[*108 108 *107!2 1084, 
"121 123 |*121%, 123 122 122 12212 2| *12 17%, *121% 12212 
*133 «136 [*133 1361s "taste 13612)*132 2|*134 4134 136\e 
155!e 155l0)*155!, 156 15514 15512) * 1561, *15614 15614 156ile 
*217 119 [*117 119 oli? 119 “117 117 *ll€le 118 
24le 24%) 24!g 25ly] 2414 24%) 24% 25 24le 25! 
Tig 75x 7% 75g Tig = 5g 75s 77s 7% & 
*9610 983%) *96 9831 *95 98 | *95 *957% *2612 QRle 
77% 883s} S7lo 88 *36 87 *86le 87 867, 874, 

10%, 11 *10%, 10% 103, 104%, 107% 107% *107% «11 

*93, 10 93, 93) *95g 934) *O5, Vile Hg 5x 
“op 4le ey 4te ‘on 44 a att Pm . 43x 

J ‘ *80 ‘ sbhae ) 0 eee 

59%, 59lel 58%, 59 *575, 587% 59 5Ble *577, S58le 

Zig Big) 31g Bgl «= Bly Bg] Bly 33g 3% 

4055 40%) *41 41435) *41 414} *41 *41 *41 41%, 
719 195g} *19 191s} 19 19 *19 19 *1¢ 191o 
*13%, 144) 1312 1319] 13 1319} 13% *14 *134, 141, 

2843 28%) 2753 28 *2712 2734) 274% *271e 27!e 27!2 
*13!g 13%] 13', I3lg] *134%, 1414] 713i2 13% 13!e 13l2 
*26 26%%| 26 26 *25%, 26 25 *25 25le 25le 
*227g 2355] *227%% 2353] *223, 24!s| 24 “22a; 23'!g 23's 

*I5, 2 * 155 134) * 15s 134} *15, * Lig Ll: 15g 
*25 28le] *23 30 284, 2844) *25 *23 *22 28%, 

Blo Slel *Sle G44 Slip Sia} *Sle *8 *2 4, 

“73, «8 "7%, 8 *7%, «68 *734 7° 73 7% 

7101; 12 *10 12 *10 12 *10 *10 *10 llig 
Sle Sle Bl, By Big Bly Shy K5g Rig Big 

631; 634] 6l!2 63 | *61 631g] 63!s *63 63', 631, 

*53 ) 2 eee *53 55441 55le *5Blo *53! the 
1 1 lig ar 1 1 I's lly 1 

183, 19is| 187% 194) 18% 19%] 19%, 195, lylg 15g 
10012 10012] LOOls 1005} 1005 10059) 1004, 100% 1005, 1005, 

93 93 *921o 94 *92%, 94 *93lo 93 *y2 93 

Gig 91s} Dlg Dlg] = Dlg Dig] = Dlg Ylo Yio 10 
*19 23 *18 23 “19 21 *20 le 21 *20 23 
101 101 “971, 106 [*101 106 |*101'g 103 *104 110 

69 69 683, 69 | *69 70 70 6634 *6812 70 

ll!ls Ills Ille 114% Ille Ills 11%, *1lls Ilig Illes 

931, O3ly 924, 924) *925 94 9255 *92 Olin 92 

7% SI! Rly S55 Sle Ss *9 FRI, 9 4G 

327%, 33! 32le 324, 32'g 32!s 3255 33 327% 33 

52 60 *52 60 52 52 *52 *52 *52 54 

Bly Sly Bly Sly s Big s 8 Fig Sls 
Sly Sly *Kly Sx Rly Rox "Bly we #73, Rty 

*5 Hig 5 5 5 5 *47 47 *47 5 
*15 15%] *15', 1544] *15', 16 *1 5%, * 154%, *15%, 16 
*11 115g] Lil's dts} Ldty Ll, 11 I Lig *107, lity 
*46)%_ 483, *46% 484, 46% 46%) *46%» FA x 4% 44 

*? ‘ 3, * Sy 7 3, 7 =) #35 ag 7% 

331; 331] 33%, 3314] 33 33 | *33% 341, ne 

ly Ig Ix ly 329 Is Piz Ig Ig Ig 
wae 3s t, oy lg ay wi, #14 <<. 

*3 4% 3 3 *3 475 *3 *3 *3 4% 

*4 10 "4 10 %4 10 “4 *4 4 : 

39's 40 39 3914] *38 40 39 40 *40 Ig 
11012 111 | 11012 1101s] 11012 11019] 11012 110% 111 | 110% 111 

41 41 40 4012} 405, 40%, 40%, 4275 ¢ 42 24, 





Sales 


for 


the 
Week 


Shares 
2 


270 


~ 1,500 


310 
3,600 





STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Lots 




















EXCHANGE 
Lowest Highest Lowest 
Par| $ per share | $ per share ||$ 
Pacific Telep & Teleg___.- 100] 1201s Feb 5) 126 Jan27}}/ 115 May 
6% preferred... ......< 100] 15712 Feb 4) 160 Jan10}} 144 June 
Pacific Tin Consol’d Corp__-1 37g Jan 2 453 Jan 10 27, June 
Pacific Western Oil Corp_._10 57g Feb 7 7ig Jan 13 5le Oct 
Packard Motor Car__...No par 3 Jani4 33g Jan 6 214 May 
Pan Amer Airways Corp_...5] 127% Feb 3} 16 Jan 12 May 
Pan-Amer Petrol & Transp__5 714 Jan 7 8le Jan 6%, Jan 
Panhandle Prod & Ref--_-__-- %6 Jan15 5g Jan lg May 
Paraffine Co Ine-_-_----! No par| 32 Feb 5) 37% Jan10j| 2612 June 
4% conv preferred_--___- 100} 102 Feb 7; 106 Janll 99 Sept 
Paramount Pictures Inc_-_-.-_- 1} 10 Feo 1} 12%, Jan10 414 May 
6% ist preferred__....- 100} 96 Feb 4} 991l2 Jan10 64 May 
6% 2d preferred_....... 10} 10's Feb 3} 11% Jan 614 May 
Park & Tilford Inc___...-_- 1} 15 Jan15) 15l4 Jan31 15 May 
Park Utah Consol Mines-_-_. 1 1% Jan 7 Jan 7 13g May 
Park Davis & Co_._.-. No par| 28's Feb 305g Jan10j} 2914 Dee 
Parker Rust Proof Co....2.50] 18%3 Feb 3 20%g Jan 1312 May 
Parmelee Transporta'n.No par 7g Jan 9 1 Jan 4 34 May 
Pathe Film Corp........... 1 84 Feb 3 9% Jan 10) 533 May 
Patino Mines & Enterprises_10 7% Feb 1 91g Jan 514 June 
Penick & Ford_...-.-.-! No par| 46lg Jan 4; 48 Jan 7j| 43 Dee 
Penney (J C) Co_.-.---! No par| 80 Jan3l1| 87 Jan 2 71 June 
Penn Coa) & Coke Corp-_-_-..10 2 Feb 7 2% Jan 2 13g May 
Penn-Dixie Cement ---_/ No par 2l2 Feb 3 3'g Jan 2 llg May 
$7 conv prefser A._..Norar| 40 Feb 5) 44 Jan 6 11%, May 
Penn GI Sand Corp..--/ Jopar| 12 Jan30|) 1 Jan 17 9%, June 
5% preferred.......... 100} 1121, Jan 28} 11214 Jan 28}j/_.......-. 
Pennsylvania RR-....----. 50} 221g Jan30} 24l2 Jan 10 15 May 
Peoples Drug Stores Inc....5|) 22 Jan 2} 2412 Jan27 15 May 
Peoples G L & C C (Chie) 100} 36% Jan 2} 4314 Jan23/; 23 May 
tPeoria & Eastern Ry Co__100 1% Jan 10 2 Jan27 1lg June 
Pere e Marquette Ry Co....100 Jig Feb 3 93g Jan il 5le May 
5% prior preferred_--.-—- 100} 43% Jan 8| 5l1l4 Jan28 1714 May 
5% preferred. ......--- 100} 24 Jan17}; 28% Jan28 1llg May 
Pet MER O0...6.604-- Nopar| 21 Jan31| 22!2 Jan 6 15 May 
Petroleum Corp of Amer_.._5 Jan 31 653 Jan 6 
Pfeiffer Brewing Co...No par Jie Jan 2 773 Jan23 61g May 
Phelps-Dodge Cor rp. ss ible alead 25) 2914 Feb 4) 357% Jan 2/| 25le June 
Philadelphia Co 6% pref...50} 43 Jan22| 44igs Feb 1 3714 May 
$6 preferred. .-___--. No par| 847% Jan30| 87 Jan 9 70 June 
Phila & Reading C & I.No par lg Jan 2 316 Jan 15 lg Dec 
PE 158 os 2 a hcin ee aa 3} 10% Feb 1] 121!9 Jan10 11% Dee 
Philip Morris & Co Ltd....10| 72% Feb 4} 80 Jan 7 68 May 
Phillips Jones Corp_...No par 54 Jan 2 7 Jani7 31g May 
7% preferred........--. 100} 52 Jan 2} 6912 Jani8}} 30 Jan 
Phillips Petroleum ---.--. No par| 361, Jan30| 4114 Jan 2 271g May 
Phoenix Hosiery -.....-..-.-.-- 31g Jan 17 314 Feb 7 233 May 
0, a a 100} 48 Jani4; 50 Fen 7 36 May 
Pillsbury Flour Mills. --.--- 25) 22 Jan23) 2312 Janil 22 May 
Pirelli Co of Italy “‘Am shares’’|} 61 Jan21| 77 Jan 2 35 May 
Pittsburgh Coal of Pa....- 100 5 Feb 7% Jan 2 31g May 
6% preferred.......... 100} 3314 Feb 4) 46l2 Jan 2 16 May 
Pitts Coke & Iron Corp No par 7lig Feb 3 8% Jan 2 514 May 
$5 conv preferred_....No om 80% Jan 3) 84 Jan30)| 64%, May 
Pittsburgh Forgings Co... 1214 Feb 1 15 Jan 8 131g Nov 
Pitts Ft Wayne & C Ry Co. io re ee eee ee 154 May 
7% guar preferred... _--- 100} 17912 Jan22} 181 “Feb 1|| 167 June 
Pitts | Screw & Bolt____-. No par 5% Feb 4 7ig Jan 6 4lo May 
Pittsburgh Steel Co_...No par 773 Feb 5 95g Jan 10 5 May 
7% pref class B.....-..- 100} 52 Feb 1} 65 Jan 7 1614 May 
5% pret a ae 100| 3612 Feb 5) 43% Jan 8 10 May 
5%% list ser conv pr pf.100| 67 Jan30| 75le Jan 8 19 May 
Pittsburgh & West Va_-_--.- 100} 10% Jan 3) 13% Jan 10 7 Ma 
Pit Youngs Asht Ry 7% pf100} ..........] ..--..-- «- 15112 July 
Pittston Co (The) -.-.---/ No par % Jan 2 7g Jan 6 5g Fe 
Plymouth Oil Co_..........-5| 15's Feb 5) 167% Jan17 15 May 
Pond Creek Pocahontas No gar| 17% Jan29| 21 Jan 2 12, Jan 
Poor & Co class B...-.-./ lo par 6% Feb 3 84% Jan 10 51g May 
tPorto Ric-Am Tob cl ANo par % Jan 3 4% Jan 3 lo May 
Postal Teleg’h Inc pref.No par 5le Feb 3 714 Jan 7 4%, Oct 
Pressed Steel Car Co Inc__..1} 104 Feb 3] 13!g Jan 6 61g May 
5% conv ist pref.......-- 5) 12 Jan21; 13i2 Jan 6 63g May 
5% conv 24 pref......-- 50| 36% Jan30) 40% Jan 2 21 May 
Procter & Gamble. _---/ No par Feb 7| 58! Jan22 53 June 
5% pt (ser of Feb 1 '29)_100/] 1175s Jan20;} 11912 Jan 29|| 11212 May 
Pub Serv Corp of N J..No par| 28 Jan3l1|; 2912 Jan 9 28%, Dec 
$5 preferred ......../ No par| 10712 Jan31|} 110 Janilj} 100 May 
6% preferred.......-.-.- 100} 121 Jan 4/ 123!g Jan15)/| 110% May 
7% preferred.......... 100} 135 Jan21) 137 Jan 4/| 126 June 
8% preferred...-.---...- 100) 15514 Feb 4| 158 Jan 4/| 143 May 
Pub Ser El & Gas pf $5_No par| 117 Feb 6) 11714 Jan25)| 114l2 Oct 
Pullman Ine__...-----/ No par| 24g Feb 3) 2753 Jan 9 167, May 
Pure Oil (The) _.-..-.---/ No par 7% Feb 2 87g Jan 9 ri 
6% preferred_......... 100} 96 Jan 3} 101l2 Jan 8 84 June 
5% eonv preferred_.....100} 86 Jan 2} 905, Jan 10 73%, May 
Purity Bakeries. -.._--./ Vo par| 10\4 Jan 2} 115g Jani1l 9 June 
Quaker State Oil Ref Corp._10 912 Feb 6| 10 Jani17 912 Sept 
Radio Corp of Amer_...No par 41, Feb 4 473 Jan 4 41, May 
£5 preferred B_..-.--/ NOD cutodeee abl duvadbbe 4b 90 Apr 
$3.50 conv Ist pref..No par| 58% Feb 3| 62l2 Jan 2 48lo May 
Radio-Keith-Orpheum ~~... ~~ 1 3\g Feb 1 3% Jan 2 21g Nov 
6% conv preferred. _-__-- 100} 40. Jan30| 43!g Jan 2 34 June 
Ray bestos Manhettan.No par| 19 Jan 2} 20 Jan23 1512 May 
rr 1} 13 Feb 4; 17 Jan 2 1312 May 
$3 proferred..........s=- 25| 27l2 Feb 7| 28% Jan14 24 May 
Reading Company......-.50} 13ig Jan30| 14% Jan 10 97, May 
4% ist preferred....*...50| 2314 Jan 8) 26 Jan10 193, June 
444 2d preferred. ....-.-- 50} 21 Jan 7| 24 Jani13 17 May 
Real Silk Hosiery.....-..--.- 5 15g Feb 7 17g Jan 11 13, May 
a 100 = te Jan 4) 28% Feb 4 25 Dee 
Reis (Rebt) & Co Ist pref. _100 Jan 27 9ig Jan 7 6 June 
Reliable Stores Corp._..No par 7% Feb 6 7% Jan21 65g May 
Reliance Mfg Co......-..-- 10} 10% Jan 3) 12l9 Jan 7 8 Aug 
Remington-Rand_-.......-.- ] 8ig Feb 4 91g Jan 10 6 May 
Preferred with warrants._.25| 61!2 Feb 3) 67!4 Jan23|| 737%, June 
Rensselaer & Sara RR Co... —_ 55 Jan 4| 60 Jan10 50 May 
Reo Motors v t ¢......-..-..- 1 Jan3l 1%g Jan 11 1 May 
Republic Steel Corp...No — 18% Jan 30; 22% Jan 6 14 Ma 
6% conv preferred__-_-.-- 100} 100!g Jan 9} 100% Jan 2|| 70!g May 
> conv prior prefserA.100; 93 Feb 1| 97 Janl13 60 May 
Revere » pan & Brags_...- 5 91g Feb 3; 11 Jan 714 May 
Cc mame A titel utd a dati 10} 21 Feo 6| 24 Jan 2 1712 July 
© preferred--...-.----- 100] 101 Feb 1{ 113 Jan 8} 70 June 
Hy Y%, preferred......-.. 100|} 68% Feb 3 73 Jan 8 39 May 
Reynolds Metals Co...No par; lille Feb 1 13%g Jan 8g May 
5%% conv preferred...100) 9112 Feb 7| 94l2 Jan 16 75% Mar 
Reynolds Spring. _.......--- 1 Jan31| 10% Jan 6 61g May 
Reynolds (R J) Tob class B.10| 32 Jan 2; 34%, Jan 7 3012 Dee 
COE. .., csi amin odie 10} 52 Jani17| 53!2 Jan13 52 May 
Richfield Oil Corp-----: Vo par 8 Feb 4 9 Jan22 57g May 
Ritter Dental Mfg--.- -/ No par 7 Jan 6 97g Jan 27 4% May 
Roan Antelope Copper Mines _ 47, Feb 6 544 Jan 16 3l4 Aug 
Ruberoid Co (The)_...No par}; 15!2 Jan30| 17 Jan 4 lllg May 
Rustlees [ron & Steel Corp__.1 11 Jan30) 13!2 Jan 3 125g Dee 
$2.50 conv preferred._No par| 46%, Jan30| 48% Jan14 45'2 Oct 
tRutland RR 7% recgae ipndedibed oa} tpaitiinina aa 43 Dee 
St. Joseph Lead_._.....--- 33 Feb 4| 38% Jan10 26 June 
tSt Louis-San Francisco - “iep \ig Jan 7 lg Jan 4 ‘ig Dee 
6% preferred. __.._.--.- 100 1g Jan 4 Sig Jan 17 ig Oct 
tSt Louis Southwestern. __100 2, Jan 18 3 Feb 3 2 Jan 
5% preferread.......-.- DE (tddvacds on ee 3 Dee 
Safeway Stores__.....-. Vo par| 39 Feb 3| 45 Jan13/| 34 May 
5% preferred.......... 100} 11012 Feb 1) 112! Jan 11 96 May 
Savage Arms Corp....No par| 49 Feb 3) 504 Jan15 17 May 














* Bid and asked prices; no sales on this day. 


In receivership. 


d Det. delivery. 


n New stock. rf Cash sale. 


z Ex-div. 


y Ex-rights. {| Called for redemption. 
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New York Stock Record—Continued—Page 9 Feb. 8, 1941 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
lor NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 

Feb. 1 Feb. 3 Feb. 4 Feb. 5 Feb. 6 Feb. 7 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ ver share | $ ver share | Shares Par| $ per share | $ ver share ||$ per share|$ per share 
10 1018 9% 10 95g 94%) 10 10 10'g 10% 10 10's} 5,500] Schenley Distillers Corp----- 5 a Feb 4| 11% Jan 10 712 May 143%, Mar 
#84 87 *84l2 87 85 85 *84l2 86 86 86 *B5 87 300 5%% preferred.....--.. Jan 3] 87!2 Jan24 645, July} 88 Dec 
*3414 35 34 34 34 34 *34\5 36 *34'\g 3412] *34 344 300 | Scott Paper Co_.-.-.-.-- No par oa Jan23} 3712 Jan 10 34 May; 49 Jan 
*114 115 |*114 115 [*114 115 [*114 115 |*114 115 |*114 115 |... --- $4.50 preferred... / No par} 11llg Jan 4) 115 Jan31j}} 107i2Junej] 115!2 Jan 
*110 11042] 11012 110!2 110 110 | 110 110 |*108!2 110'2)*108!2 110 140 $4 preferred_._._..-.- No par} 110 Feb 4] 111% Jan 10]| 10114 June] 11112 Dee 
\4 4 \4 M4 *516 \4 \4 14 ¥416 \4 #316 4 900 | Seaboard Air Line...No par ig Jan 9 14 Jan 3 lg May 33 Jan 
lp Me lg lo} * 746 le} #746 le lp Ig] ¥716 lg 500 4-2% preferred__.....- 00 % Jan 20 53 Jan 9 1, Oct ll, Jan 
1312 1312] 13 13 1314 13!2| 13%, 1312] 131g 13%) *13% 1414) 1,200] Seaboard Oil CoofDel.Nopar| 13 Feb 3] 15% Jan 10 11 May| 20 Jan 
*2 24) =*2 214) *2 Zig) Zig Zigi Zig DZlgi Pig Digi ...... Seagrave Corp._.-.-..- No par 2'g Jan 2 2!g Jan 2 lig Sept 27% Nov 
72 72ig) TZille 72'4) 7ily 72 7il2 727%| 727% 734 | 72% 7312} 6,700] Sears Roebuck & Co_..No par| 714 Feb 4) 78% Jan 2 61144 May| 88 Apr 
1012 10%] 10% 1012} 10%, 1012) 1012 1012] 105, 1053} 105, 10%) 2,900] Servel Inc__._..--....---.-- 1} 10% Jan30) 10% Jan21 844 June] 16% Jan 
*11% 12%) Allg Abie] *Li1g 1144) 114% 117%) *12 124g} 121g 121g 600 | Sharon Steel Corp._...No par| 1li2 Feb 3} 14 Jan 4 8lp May| 1612 Nov 
*6612 68 66'2 66'2| *66 66!2) 6612 6712) *66!2 68 66 67 160 $5 conv preferred...No par| 66 Jan 2) 71% Jan17|| 5114 Aug] 7312 Nov 
3% 3% 34%, «= 3% 3% «863g 4 4 4's Als 4%, 4%| 7,600] Sharpe & Dohme-.-.-_-. No par 3% Jan 2 453 Feb 7 3 May 5% Jan 
*521e 531le] *52!2 5312] 5312 5312] 53l2 5312] 5312 5312} 534 531, 700 $3.50 conv prefser A_Nopar| 5314 Jan22| 55% Jan14|} 4012 Aug} 56 Apr 
4%, 4% 4%, «47% 44, 4% 4%, 47%, 4% 5 4%, #5 900 | Shattuck (Frank G)_._.No par 4%, Feb 1 5%g Jan 7 43, May 753 Mar 
39%, 40 | *3912 40 | *39!2 40 | *39% 40 | *39% 40 | *39% 40 20 | Sheaffer (W A) Pen Co.Nopar| 3714 Jan 8} 40 Jan30}} 34 May] 4012 Feb 
1014 10%] *10 10!2) 10%, 10'4) 10!2 11 1l!g 114] 1114, 1114] 3,300] Shell Union Oil_...-..--.-- 15} 10'!g Jan21} 12% Jan13 75g June} 13! Jan 
*45, 5 412 458) *412 434) *45, 47) *412 47,1 *412 4% 900 | Silver King Coalition —. 5 412 Jan 30 5 Jan 4 353 May 653 Nov 
1812 18!ef 181, 18%4! 18 18!, 18%, 18121 18lg 1812" 18!4, 1814' 1,300] Simmons Co___.....--2 opar| 18 Feb 41 21% Jan10ji 1212Mayl 24 Jan 
1% «=61%) =*1% «62 *1%, 2 *1% 2 1% 3 *1% 86214 100 | Simms Petroleum -___.-.-- 10 1% Jan31 2'g Jan 20 15g May 212 Apr 
*265, 2714) *265 2714] 2653 265%) 2653 271g] *265 2714) *2653 2714 600 | Simonds Saw & Steel_.No par| 2614 Jan14| 2712 Jan28 173g May} 31 Nov 
19%, 20 *19 20 20 20 *1914 2014) 20%, 204] 20 20 700 | Skelly Ol] Co_........----- 15} 1914 Jan31} 22% Jan 6 1214 June} 23!4 May 
*95 108 *95 108 *95 108 *95 110 *95 110 . & + ae Sloss Sheffield Steel & Iron.100} 100 Jan21/ 112 Jan 6 67 May! 120 Apr 
*1121g 11312) *112'g 114 |*1121g 113 112) 1121g/*112'g 113 |*11214 114 40 $6 preferred._....-- No par| 112 Feb 5| 114 Jan27|| 105 May| 11414 May 
6 6 17 = 17 | *16% «#417 «| *17) ~=61712] *16% 1712] *17 =1 712 300 | Smith (A O) Corp..-.-.-.-..-- 10} 17 Feb 1} 19 Jani4 101g May| 22 Oct 
*10ig 10%) *10'g 11 *10'g 11 10% 107] 10% 1073] *105, 11 400 | Smith & Cor Type v t c._No par 9 Jan &| 10% Jan16 5 May; Illes Jan 
*J414 154] *1414 1514] *141q 1434] 14% 1434) 14%, 1444] *141, 15l4 200 | Snider Packing Corp._..Nopar| 14% Jan31| 15% Jan 8 14 Dec; 24% Feb 
83%, = 8% 812 85x 85g 8% 873 9 8% = Dig 87 91g) 24,800 | Socony Vacuum Oil Co Inc.15 812 Feb 3 914 Jan 6 7ig May| 1212 Jan 
1% 2 1% = 1% 14%, 14% 1%, 1%) *15g 1%) *15g 17%) 1,300] South Am Gold & Platinum.1 15g Jan 2 2!g Jan 11 14g July 21g Mar 
135g 135%) *135, 141g] 14 14 14 14's] 1414, 14!4] 141g 1414] 1,000] S’eastern Greyhound Lines..5| 131g Jan 2} 15% Jan23 10 May| 1653 Jan 
*17l2 1753] «1712 174%) *17!2 17%) 18 1814] 17% 18 *17% 1814] 1,200] So Porto Rico Sugar.._.No par| 17\g Jan22| 191g Jan 3 16 Au 303, May 
#135 14112/*135 13712/*135 13712)*135 13712/*135 13712] 13712 13712 10 8% preferred .......... 00! 135 Jan30/) 146 Jani14|| 128 May| 152!2 Apr 
25% 26 26 8626 25%, 2534] 2534 25%] 25% 26 26 26%) 3,200] Southern Calif Edison. .---- 25) 255g Jan29} 28% Jan 3|| 2314 May| 3012 May 
8% 9 8% =x 8%, «lg 914 95g 94, 9% 9 94g} 24,500 | Southern Pacific Co...No par 8 Jan 2| 10!2 Jan23 6%, May| 15% Jan 
1214 12!2] 1214 1219] 12% 1253] 125, 135g) 12% 1312] 13 131s] 9,900} Southern Ry-.-...-..-- No par| 12 Jan 3] 13% Jan 10 8 May| 2012 Jan 
21 22 Zile 22g] 21%, 22%4] 225, 24 2314 2344) 22!4 23 12,100 5% preferred ......-...- 00} 2053 Jan 2| 24% Ja. 28 1314 May| 347g Jan 
*251g 2912] *251g 29lol *251g 2ZHle] *251g 29lo] *25!2 2OHlo| *25l2 WZHlo} ______ Mobile & Ohio stk tr ctfs100| 27 Jan 3) 29i2 Jan13 1712 Nov] 39 Jan 
*1% =—1% 13%, 1% 1% «1% 1% | =—1% 1%, 14) *14% 1%] 1,000] Sparks Withington...No par 1% Feb 3 2 an 3 llg May 3's Apr 
93%, «= 4%) 4*33, 453) *3%, 434) *33, 44,5] *33, 434) *3%, 4 | LLL LLe a 1 4\g Jan 13 412 Jan 3 344 June 7 Jan 
bil abies oon ae. vee Tae 69 | *61 69 | *61 2 Pe ea $5.50 preferred. -___- of eee Ee eae 607% Oct} 72 May 
*18% 20 | *19 20 194%, 19%] *19 20 | *19 20 *19 20 100 | Spencer Kellogg & Sons No par| 18% Jan30; 20i4 Jan 4 143g May| 23% Apr 
3312 34 33 34 B2!4 33g! 3212 33!gl 3314 33%) 3314 33%,! 12,200 | Sperry Corp (The) v t c_-.-.-- 1} 3214 Feb 4) 3812 Jan 9 33 May| 47 4=¥Feb 
*32 33121 321g 321g] *32 3312] *3212 3312) *32 B33le] *3214 34 400 | Spicer Mfg Co__-..-.-.-- No par| 321g Feb 3] 737% Jan 2 19 May| 38% Apr 
585g 58%] *58!, 5S8le] *58!g 58l2] 58lg S5S8lg) 58lg 58lg) SS8l2 5S8le 320 $3 conv pref A....-.- No par| 58 Jan 3 Jan21 4514 May| 58's Dec 
6 6 5% 7s 5% = 57g 6 6 6 614 6 6 Se EE BO nos cgdodceouce 2 5% Feb 4 67g Jan 6 43, May| il'g Jan 
54 54ly] 541g 54ly] 5414 5A la) 54 5Alg| 54 54 54 54 210 Conv $4.50 pref._..No par| 5312 Jan 2) 575, Jan 9 46 May! 66!2 Apr 
Bllg B2ig] 3214 3B2lef *32!g 33 *33le 34 3312 34 331g 3319) 1,500 | Square D Co.........-..--- 1} 311g Feb 1] 3612 Jan 9 267g May} 4012 Apr 
*114 116 |*114 116 |*114 116 114 114 113g 1131g]*113', 116 30 5% conv preferred _..--- 100} 1131g Feb 6| 116 Jan24}/ 112 Dee] 11212 Dee 
6! 6\ 61g 614 6 6! 6', 6! 6! 645 6% 6!2) 10,900 | Standard Brands..-.-.-. No par 6 Jan30 653 Jan 6 5 May 7% Apr 
*112 114 Sas te 1141o/*112'4 114%2}*112 115 |*112 115 [*112 115 Perak $4.50 preferred----- No par} 111 Jan24/ 1124 Jan31 98 June} 113 Dee 
1 1 1 *1 lig} *1 11g *1 11g 1 1 400 | Standard Gas & El Co.No par 1 Jan 3 ll Jan 6 1 May 253 Jap 
72%, 27% 3% 2%) *25 3 *23, 27, 2%, 24 2% 2% 600 $4 preferred..._.-.-. No par 2% Jan 30 31g Jan 13 2'\4 May 7ig Jan 
*12 1319] *12 13 12 12 *12 1212] *11% 12ig} *11!4 124% 200 $6 cum prior pref....Nopar| 12 Feb 4| 145 Jan13 97% May| 1812 Jan 
*14 147g) 14 1414 14!, 141g] 1414 14lo] 14l2 1453] 1412 1410} 1,400 $7 cum prior pref....Nopar| 14 Feb 3) 17l2 Jan14 121g May| 22% Jan 
18% 191g) 185, 187%] 18%, 19's] 19 1914 19 191, 19 1914] 16,800 | Standard Ol! of Calif..No par}; 1812 Jan 2| 20% Jan13 1614 Oct, 261g, Jan 
267, 27 26%, 27 2612 267%] 26)!2 267%] 26% 267%) 26!2 27 | 12,800 | Standard Oil of Indiana..-.25) 2614 Jan 2) 27% Jani1l 20%, May| 29 Apr 
334 33%] 335, 34 34 34%] 3414 347%] 345, 347) 34%, 35 27,900 | Standard Oil of New Jersey.25| 33%, Feb 1| 3612 Jan 11 297% June| 4612 Jan 
3614 3614] 36 36 *35le 3644) *35%, 361s] *36 3644) *36 3612 200 | Star dard Oil of jsecoces 36 Feb 3} 38 Jan27j/..... accaclecceso ence 
*341g 35%] 35 35 *35 36 *35 37 *36 3612] 36 36 200 | Starrett Co (The) LS_.No par| 341g Jan30} 40 Jan 4 23 May| 38% Dec 
63 64 62 62 *62 62%) *621, 63 *6212 6314) 62!2 6212 500 | Sterling Products Inc_....-. 10] 62 Feb 3) 66 Janill 56 May; 80% Jan 
71g 712 7 7's 7 71 7's Tle 74% = 74 7'2 7le} 2,600 | Stewart-Warner Corp------ 5 7 Feb 3 84, Jan 10 412 May 873 Feb 
44 44 4%, 4% 4%, 43%) *412 45 4lg Als 4'2 Ale 600 | Stokely Bros & Co Inc-_-.-.-. 1 4'g Jan 6 5ig Jan 28 4 Dee 8l4 Apr 
7 7'\g 6% 7 6% #7 67, 7g 7 71s 6% 7 4,400 | Stone & Webster----- No par 67, Feb 3 814 Jan 10 5 May!| 125 Jan 
7 7 6% 8©67's 6% «= 7g 7 71 71g 74 7's Zils] 6,400; Studebaker Corp (The)-.-.--- 1 673 Feb 3 85g Jan 7 584 May| 125, Feb 
*54l2 56 55 55 *55 56 55 55 55 55 55 55 1,100 | fs No par| 5Ale Jan30) 58% Jan 6 46%, Aug| 6573; May 
125 125 |*12412 128 |*124lo 128 [*124 125 12412 12419/*122 124le 30 6% preferred.......-..- 100} 12412 Feb 6| 127 Jan22|/ 11812 May! 125 Dee 
85, 8% 8% = Bg 85, «84% 83, 8% 83, 834) *83, 87%} 1,200} Sunshine Mining Co_-_-.---. 100 81g Jan 20 9 Jan 4 71g May| 10% Jan 
16%, 16%] *16!2 17 165, 17 1714 17%4| 1814 1814] *17!2 18!0] 1,000] Superneater Co (The)..No par| 1653 Feb 4) 21 Jan10 1212 May| 277% Jan 
Ilp 15g llg 15g lig Ile} *ilg 15g Ilo 15g llg 153} 4,400] Superior Oil Corp.......-.- 1 lle Jan 2 1%, Jan 7 lig Oct 2le Jan 
*14 15 14 14 13!4 134%] 137 14 *14 145g 14 14 1,000 | Superior Steel Corp_-.-..-.- < 1314 Feb 4) 17 Jan 6 91g May| 1814 Nov 
21% 2i'4) *21 224g) *213, 22lo} *213q 2244) *21lo 2244] *2ile 22% 100 | Sutherland Paper Co_-_..-.- 21 Jan30) 23%, Jan 2 20 May| 35% Feb 
*3leg 5 *3% 665 *37g 5le} *3% 5lol *3% 5lo| *3%m Sle} _..__- Sweets Co. of Amer Cre) 50 aieaahiiniie inal ‘Waid tie 3 May 7\g Mar 
221g 2254) 2212 227%) 22%, 2253) 22le 2244] 22%, 234] 225% 23 FY) Fy eae 25| 22ig Jan 3) 2414 Jan27/|/ 2175s May| 24% Apr 
*18\4 1853) 17% 18 18 18 1812 1812] I8l2 1812} 18!2 187%} 1,300 | Swift International Ltd--....-. 171g Jan 3] 191g Jan14 165g Aug] 32'4 Jan 
612 6le 6%, = Gle 6% «= 68 653 634) *63%, 67s 6%, 6%) 1,500 | Symington-Gould Corp w w.1 6%, Feb 3 7% Jan 2 43, May 95g, Jan 
*53, Sig] = *534 7g 5% 58 57g 6 *53, 6 6 6 400 Without warrants_...-.-- 1 534 Jan 30 673 Jan 7 3% May 733 May 
*41g 434) *41p 434) *41n 4341 *41n 485] *41n 454 4ig Als 100 | Talcott Inc (James)... -...-- 9 4l2 Jan 7 4%, Jan 8 4lg May 6 Apr 
*34 36 *34 36 34 34 34 34 34 34 *3414, 39 60 5\% % partic pref......-- 50| 32 Jan 6| 34 Feb 4 2812 May| 40 Mar 
*33, «= 344] #330 Blo] *34%g 0 BS] = *33R 0 334] 34g) 0384] #3 38g B84] Le Telautograph Corp. -.-..-.-..-- 5 3le Jan 6 3% Jan 16 27g Dec 553 Mar 
814 8% Big Bly Sig lg Sig lg Bly Bly Slo 81lo} 3,100] Tennessee Corp___.....---- 5 8lg Feb 3 9ig Jan 8 414 May 914 Dee 
37 3753] 37 3714] 37'4 3712] 37 373g] 36!4 373 | 35%, 3612] 16,100} Texas Corp. (The)..---...25| 35% Feb 6] 401, Jan 2 33 May| 475, Apr 
3 3 *3 31g 3 3 3 31g 3 31g 31g 3%] 2,300] Texas Gulf Produc’g Co No par 3 Jan 2 33g Jan 10 212 May 4% opr 
*35l2 36l4) 35!g 3512] 3514 36 36 36%) 35%, 3614] 35% 357%] 3,000] Texas Gulf Sulphur...No par| 35's Feb 3} 38 Jan24 267g May| 3714 Nov 
5%, 5% 5% 5% 53% «= 584] 55g OB ri = «57g 55g 55g 800 | Texas Pacific Coal & Oil_..10 553 Jan 4 6 Jan 6 53g Oct 853 Jan 
*4lg 44) 41g 414 4 4's) *4 Als 4\g 4ig) *4 4ls 700 | Texas Pacific Land Trust---1 37g Jan18} 414 Jan 3 3% July 653 Jan 
9 9 81g Ble} =*83, = 94g 9% 9%) *9 9le 94 le 500 | Texas & Pacific Ky Co.-.-..100 8ig Jan 4}; 105g Jan 27 5 May| 1212 Jan 
*814 Ola] *8l2 912 *8lo Glo} Qle Qlol 9 9 *9lp O55 200 | Thatcher Mfg---_---- No par 7ig Jan 2| 10!g Jan23 7 Dee} 1812 Jan 
*38 40l2' *38 4012! *38 401g! *38 401g! #38 401g! *38 401g! _-._ 2 $3.60 conv pref._--- No par! 357g Jan 3) 40l2 Jan21 36 Dec} 53 Mar 
*27, Slo} *2% Blo} *27% Blo] *2% Blof *2% Blo; *2% Blof _____- | a eee No par 2% Jan 6 2% Jan 14 21g June 4 Feb 
*40 8643 | *4044 43 | *41 «4943 | *41 43 | *41 43 41, 4114 100 POUEIEIEE «= 2 =< ocnoceen OS 381g Jan 2} 45 Jani8j; 30 June} 42!2 Feb 
s 4igi 4 4 4 41g) *41g 433) 43, 4%] 41g 414 1,300] Thermoid Co-_-....._.------ 4 Feb 1) 4% Jan 9 3 May Mar 
*3l'g 3ilof 31 Bile} Siig Bitz} *31 Bilal 31% 32 32 32 280] $3 div conv a ape 30 Jan17| 32 Jan 9|| 20 June} 35 Nov 
3 Bl4 31g Ble 33, «= 34%] #312 38g] 35g BZ 3% = 3% 800 | Third Avenue Ry__-_----- 100 3 Jan3l 4's Jan 6 2% Feb 71g Apr 
“Sle 6 544 Slot 5g Sg] 5g OG *5ig 6 *5lg 6 300 | Thompson (J R)_.-.--.---- 25} 54 Feb 3} 6 Jan 6 4 Jan} 612 Dec 
301g 30%] 2812 29! 28% 29 29%, 30 | *29l2 30 | *2914 29%) 1,200 | Thompson Prods Jnc_.No par} 2812 Feb 3) 34 Jan10}| 25% May| 384 Apr 
I'lg 1's Aig Aig] #1 Lig} *1 lls} *1 Lig} *1 11g 700 | Tompson-Starrett Co.No par 1 Jan 2 144 Jan 18 1 May 21s Jan 
*12% 14 | *1212 14 | *131g 14 135g 1353] *137%, 1412] 14 14 200 $3.50 cum preferred_No par| 13lg Jan31} 18 Jan 9 8 May| 23 Jan 
lg Os! le 9 912 lo} 953 95g} 95g 5x] 912 lo}_«-«6,000 | Tide Water Associated Oil_.10} 912 Jan29| 10%, Jan 6 8% May| 12 May 
9712 O7lel 97 97 *97 97!2] *971g Q7leo] 97 98 967, 967, 900 $4.50 conv pref__.-.- No par| 967g Feb 7| 99%, Jan 6 81 May| 99% Dec 
2914 304] 29 2973] 29%, 2934] 29le 30%) 30, 307%] 30!4 307%} 8,500 | Timken Detroit Axle___.-_-.- 10! 29 Feb 3) 3414 Jan 6 18 May| 34!2 Dee 
46 646 464, 46144) 45 47 45% 4614] 46% 4612] 46 4633) 2,600] Timken Roller Bearing._No par; 45 Feb 4] 51% Jam 2|| 35!g May| 5212 Nov 
412 4le} 412 45, 4ig 453i *412 45, 41 45g 4'2 419} 2,600 | Transamerica Corp__-_-_----- 2 4!2 Jan 23 514 Jan 13 41, May 7 Mar 
14%, 14%) 141; 141, 141g 141g] 14l2 Alef 143, 1434] *14lo 15 1,500 | Transcont'l & West Air Inc._5; 14's Feb 4} 171, Jan 2 1014 May| 21% Apr 
Jig 7igh = *7l2 8 “Jie 8 *753 8 *7%, «68 *7%, 8 100 | Transue & Williams St’! No par 7i2 Feb 1 8% Jan 7 412 May 93g Nov 
*Lie 58 Ilg lig} *1lg = 15g Ile Llp Illy Ile 1', 14} 6,000 | Tri-Continental Corp.No par 14 Feb 6 2 Jan 9 llg May 2%, Jan 
*69l2 71ig] *6912 717%} 71 71 70\2 71 *70l2 7212] *70l2 7212 80 $6 preferrred___..-- No par| 7012 Feb 5| 75 Jan 9/| 64 Aug} 8212 Mar 
“414 438 414 414] *4lg 43] *41g 43,/ *41, 43 43, 43 300 | Truax-Traer Corp....No par 414 Jan 30 5ig Jan 9 3'\g May Apr 
*9le 1012} Glo Olof *9 10!2] *9 10!l9} *9l2 10lo} *9 10! 100 | Truscon Steel Co___...---- 10} 91g Jan30) 10 Jani16 614 May| 10!g Apr 
6! 63 6's 6 lg 6 6's} 6lg Bly 614 65g 63g, 6l2} 3,700 | 20th Cen Fox Film CorpNopar| 6 Feb 4 714 Jan 6 5 May| 13% Jan 
"1714 1734) *173g 1734] *1712 177%] *17% 18 17% 18's] 17% 177% 700 $1.50 preferred___--_! fo par| 17% Jan31| 1953 Jan 7 14 May] 25% Jan 
“1% 8§61le Ite 1M hig tg’ File igh Fly Lie lig Aly 500 | Twin City Rapid Tran_No par lig Feb 7 lle Jan 10 lig May 3l4 Apr 
20 20 20° 20 *20 2214] 20 20 *20 2214] *20 23 sO To PER 6 cans ctnos 100; 19 Jan 6| 24 Janl10 137%, May| 30 Apr 
"75 Sl4i 7% 7%] 7% 7] 7% 8 77, 8 8 s 700 | Twin Coach Co..-....-..-- 1} 753 Jan30} 9g Jan 13 614 May| 1314 Mar 
32 32 | *320=—33 B2lg B2ig] 32le B2lo} 32% B27%~l B2y 32% 900 | Under Elliott Fisher Co No par| 311g Jan30} 3412 Jan 6|| 21lpJune| 45 Feb 
ll lil 10'2 11 103g 10l2} 105, 11 Il!g I's ll ll 4.800 | Union Bag & Paper_-_--/ No par} 10% Feb 4 12% Jan 4 914 May| 18% Apr 
623, 6434) 631, 637s] 63%, 6414] 63%, 64 6473 65%3| 64!2 651s] 14,400] Union Carbide & Carb._No par| 62% Feb 1) 70% Jan 6 597% June| 85%; Jan 
*112 114 112 112 |*112 114 112 112 [*113 114 {*113 114 20 | Union El Co of Mo $5 pfNo par|z111% Jan30} 115 Jan15|/| 105 May| 116%; Dee 
1344 137% 13% 13%] 137% 137 1353 14 137%, 137%, 14 14 2,200 | Union Ol) of Califonria.-..-- 25} 12% Jan 2| 14l2 Jani14j/ 112 May; 1712 Jan 
804, 81 79% 8012} 801, 8014] 8014 S14] 80l2 805s} 80 80s; 2,900] Union Pacific RR Co___-- 100} 7712 Jan 2} 85% Jan10|/} 71 May| 98 Apr 
*81lq 8212) 82 S2lef Silly Silly *81 82 *81 S2!lo] *8l!2 83 300 4% preferred .......... 100} 80te Jan31} 85', Jan 13 70 June| 8912 Feb 
13 13 13 13 *13 134] *13'!g 133g] 13%, 134] *13 131s 700 | Union Prem Food Stores,Inc_ 1 13 Jan 3] 13\!2 Jan 2 13. Dee} 16 July 
27 «27 26%, 2634) 26%, 26%{ 27 27%] 28 28 | *2753 28 1,300 | Union Tank Car__-___. No par| 26% Feb 3) 29%, Jan10|}| 22% Jan| 297% May 
371g 38 365s 3712] 3714 375s} 3753 38%) 38 3853] 37l2 38 7,200 | United Aircraft Corp. -_..... 5| 365, Feb 3) 443, Jan 9 3ltg July| 53% Apr 
1314 13%] 12% ts 13 131g 13%, 1344 134g 137% 1353 13%} 8,300} Un Air Lines Transport.-_-___ 5| 12% Feb 3] 17g Jan 9 12 May| 23% Apr 
13% 14 *13 13%, 13% 1333) *133, 1334] *13%, 133 134% 13%, 900 | United Biscuit Co...._/ No par| 12% Jan 6] 14 Jan 9 121g May}; 18 Apr 
*112 1134) *112l2 113 113° 113 |[*112l2 114 113g 11314] *112!2 113le 30 5% preferred .......... 100} 111 Jan 2] 113% Feb 6/| 108% Nov; 111% Dee 
495, 49%] 493; 4912] 4912 4910) 50 50ls) 50 50's} 50 50 1,400 | United Carbon Co___.No par| 47% Jan 2| 50!2 Jan10|| 4212 May] 655 May 
*18l2 19 | *18!2 19 18l2 183%) *18 18%] 18% 18%] *18l, 20 500 | United-Carr Fast Corp.No par| 1812 Jan 2} 20!2 Jani5j} 12 May! 2012 Dee 
ig 1g I (1Ny lly 1 ly 361 Illy ly 1'¢ 14) 13,900] United Corporation.._.No par 1 Jan 2 lls Jan 7 l'g Dee 273 Apr 
2653 26%) 26 26%] 2613 26%) 27 27%] 27!2 27%] 273, 281s] 9,500! $3 preferted__...._-! No par| 26 Jan30) 30% Jan10|} 26 Dec} 42 Feb 

* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. m New stock. rCashsale. z Ex-div. y Ex-rights. { Called for redemption. 
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_ LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Ra Previous 
a ‘an. nge for 
aici. . aan aie shane - for NEW YORK STOCK On Basis of 100-Share Lots 
: ; y , Thursda Frida te a 
Feb. 1 Feb. 3 Feb.4 5; Feb.5 Feb. 6. Feb. 7 Week —-- Puett z 
$ ver share | $ per shar — a 
ais, 414 4 ah 3 /- share | $ per share | $ per share | $ per share | Shares Par| $ ha 
Zip ls} *2ip yl * 4 | *4is 414) 4lg 4g} 4lg_ 41g} :1,600 | United Drug Inc 5) 4 Feb + oN sanisl|’ 3% Mavi’ 9 Ape 
oe? obit] oR a2] 522 25] 522 2h] e225] 212 2%) 100 | United Dyewood Corp.----10| 212 ST ee See ee 
2 2 4 3) *2914 2973, 70] Preferred...........--1 4 = 
- ol ae en oe ota aan = 4, | 41g 1,600 | United Bisctite Goal Gas. 8| “4 Jon81| 6 Jeniill “siieeel “se aan 
6 Styl Ge Ol tte cal oe nl ee ee "300 | United Eng & Fdy “771 gif ed 3| 43 Jan éll sbitMas| 40° Dee 
91 645s  65ls| 641g 6412} 2,100| United Fruit Co_._..._No pa * aay 
ued angel anh adele Pela ul nig fe] ke 8 98] Pabee center Ne Be] ae Hee fs RL a Deal AB a 
7 2. 20 a ee et oe ea 13!2 1135 preferred. ....___! No par| 11312 Feb 3| 117 Jan22\| 10712 J 
*3 314] *3 Big 3 3 egie ty 0 10 9g 97g 500 | United Mer & Manu Incvte 1 Jan 2} ll Jj 5 Be a ~~ 
3g Bis} *3is 344] 500] United P mil $ Gal oe 
3 3B | *2% 3ig| *2% 3%] *31, gal ge 8 8 4 aperboard........ 10 Feb 4| 353 Janl0|| 3 M 
*8g 90 | *88 *87 90 * #37 ° ean ‘ 3lg Bag a 314 Big 300 | U.S. & Foreign Secur__No par 3 Jan22|} 3lg Jan 9 31 Deo 7 
10ig 1014 97g 10! 10 10%4| *103% 11 2 +4 891o| *87 8910} -..--- $6 first pref _...No par| 88 Jan10| 90 8 7ig Jan 
H ll +10 tf 390 | US Dis erred Jani17|;} 80 Jan| 97 May 
*9 10 9 9 #91, 91s 91 2 trib Corp conv pref_100 97g Feb 3) 14 Dec 
1 1 - 9 » *9 gis Pa U 8 Jan 6 5 May! 12ilg 
el gh asl aah aa] ak tl cota hl, stu old) 14/ UBErumectaenn vom) gh Senda] dee faaal| sede] 11” Ber 
*4%  5!4| *4% 5 4h 5 4 0 |*176 180 90] 7% preferred.......... 100} 177 Jan30| 183 J aay = 
Mes 5 5 5 Bt Hs an 14|| 165 May| 18212 Ma 
= - "a a *30 35% *30 3514) *30 3514 +30 351, we bd fe — gg ot Janis 1 hte a oe ste Mar 
oa aiel 24 2 " + = te 24% 241g 2419! #24 24% 800; Us Industrial Alcohol_No par ase 2 30 eth 5 19 ia hany AH 
8 #33, 4 | *3% 4 300 | US Leather Co ; ; | 92a 
°6% 74 7 7 a le ae £1 ee ae . een No par 37g Jan 30 4l2 Jan 4 Blo M 
“| ae ae oe 3 P ar TS 
Be gh) oho. |oS8* hl oan ght oat edu) asl dal | Brora] gh Sunt] @@ Janel a8 Maal a stay 
*32l, 33 | *321g 34 | *325, 34 2 338 338 oe ~~ *291g 29%; 1,000] U S Pipe & Foundry 2814 Jan 2} 31% Janil 21%, J 1 v4 
#21 221:| #21 22 | #21 22 | 2116 214] 21 eae 341g 4g 200 | U S Playing Card Co 31 Jan 3} 341g Feb 7|| 271 June 30° Apr 
1% 1%] 1% 1%] 1% 1%] tie ae] “ise tal “ay 71 prod BES tnt mah nd Ae 212 Feb 5) 2512 Jan 6l| 22° Deel 24 Nov 
1914 20%4| 19% 20% 19% 20°] 20 goal gos 2ii| 20 2is| 16:700| 08 Rubbes Coen tol agit deo a] ane etl as. May] “it Jan 
19% 20%) 19% 2044) 19% 20°] 20° 20%] 20% 21's] 20% 21%] 16.700] Us Rubber Co_——--2=--_- 10] 191, Feb 1| 24, Janiill 157 Mas| 4ist Jan 
> 0 '1 can cl as cil a tee 7 87% 8812] 2,100] 8% Ist preferred_-__.-- 100} 85 Jan 2] 9412 Janili|| 681 Mavi 1 15g Jan 
76 76 | *76 761| 75% 76'| *74% 76 | *741 6112} 60 60 800 | US Smelting Ref & Min....50| 59 Jan31| 6412 Jan 10 2May| 67% Nov 
5iel 75 «(75 500] Pref tle Jan 3914 May| 6753 Nov 
61%, 625s} 61 6243} 615g 62is 62I, 6 , referred --...-.--.--~- 50| 72% Jan 4) 7élz J 
s 64 63. 64! 62 , dlg Jan 29 60 May] 273l2 Dec 
Ole fe BOI 307 DS = 50 12314] 1231, 124° 1237, iba” o5 100 ab mS i a ie sie 100 122" Feb 130" a 13 1031 May| 7642 Nov 
7s 30 | 30 30%| 30 30%| 3/100] US Tobacco Co......_No a a May) 180 ev 
"4712 4914) *471g 4812) 471g 4712) 47 47 a7. a7 oan , ‘obacco Co._.___- No par| 30 Jan30} 33% Jan13/} 291: Dec| 391 
Apr 
1% Aig] 1a, 115] sae 415] 81% Ite] #i% 11 46 47) 380! Uze preferred... .--....-- 25] 47 Jan 7| 48 Jan 4|| 42%, ~ 
lis} 600 | United Stock | cme le ey 4 
1 1 1 1 1 | 94 fs in th oa” 2 yards Corp....- 1 lly Jan 2} 153 Jan 7 14 Dec] 2% A 
43 481g] *451, 50 | 9451, 49.°| e45t9 49 8 esate a a 1's 1,000 | United Stores class A__..__- 5 1 Jani7 14 Jan 4 1 . Ma: oe a 
*1512 16%| *1512 16%| *1516 16% *15i0 16tel 1 8 2) *45lg 4854 200 $6 conv preferred....No par| 48 Feb 1| 50 Jan10 y 2 Apr 
8 5lg 167g] *1512 167g] __-- an 41 Jure| 63! 
SBE ASG) SUSE fe] SIG eel “ag 5 SAB 1g) “ab ggg | Eure Ceara cer) 48 geet] Age den] eager 
ahd ‘ao Tee OU ee. pee! ac > May; 70 Jan 
139% 13944] 140 142 | 142 14415] 14212 14212) 14212 142i *142° 144 310 waneeenal Panes tsi woods as 133 Jan 17 lade feb 4 ‘Sie 128 Dee 
1 16 ? 7 *7 une 28 Dec 
"16° 1741 16 17 | 16 1641 #166 17 eigig 17" s1ei¢ 16iel —“80|  ‘Preterred 222222227 ve iool 16° Jan 3| 17° Jan ail 12*guncl 19" feb 
s| 29% 29%| 291s 29%| 2933 30!s/ 30 30 | 295, 2 nadium Corp. of Am.Ne « cone SS sae 
ennai sae lettan tis lonaae: tre bosaeae tin ented: lis Teitae 25s a Van RaalteColne. 5] 257 3an30| 26° Jan 18 sete junel set Me 
8 8 14% 115 |*114%, 115 |*114%; 115 | -.....| 7% Ist preferred.......10 oe oS ee 
431g 43i2| "43° 43%q| 431, 434] 432 4312] "43° 44 | azis 434] ~~ "900| Viek‘Chemloal Co..-22- 8 Mais Feb 7| 44te Jan Ol] ‘Seta Muy] tapi Mey 
wiah wl teak “ncuel deus Stach wah 40. ee cae ee 4 2May| 4912 Ma 
21% 23%) 21% 21%) Zitz Zits) 214 214) 21 21 | *20Ig 21 500 | Victor Chemical Works.....6] Zi Feb 6| Z4% Janis|| 19 May| Sip Mar 
a3, ant 1. a2] ents, o2'8] 32, o2's] 2, 218] #2 2's] 300] Va-Carolina Chem No par| 2 Jan28 te Be AR RS Be 
} Zi 21a) 20t2 21s] 21% 22 | 224 22%) *22I2 231s] 22 22 800| 6% div partic preferred-100] 20t2 Fe. Wa Sem iill a0" pany] ote oben 
sitte 13% 117 11719 117 117% “117 117% *117. 120 | 117. 117 130 | Va El & Pow $6 pret...No par| 11615 Jan 3 ‘ins yet 109 May 120" ie 
° “14 16 | 15 15 2 5% 4 —_ 
=" ma bt > +, "se } 4012 40!2] *40!g 42 300 Vaan i te er 28 ite yep ; re i ; ot ~ | oS 2 
- " * 331s] 3315 33ts] 33° 33 | 800| 6% preferred.......... aJune| 48 Jan 
793 9914] ~93 9475] *93 94%] 93 047% “3? 96%] *03 90%)... Vulean Detinuing G02... {00| 931, Janz0| 947 Sanivil Fa Mas] ako Nan 
135 ---.|*135 | ----|*135 ----|*135  --.-|*185 ---.|*135 -.-- Fare 4 Pegiened..o)-. 02222 100 me ee a ee ee 
re fial the fie] the a) th me id Se bd Sab] Wake aloes Oe..-.ael bal et ol le 
.* ala” af «° ans ti: ‘| sist] -600| 8% preferred A----.--100| ts Jan 4| Ye Jani7|| 6 Deo| 2s Jan 
~20%, 2 it ont ait a an ae a a an Pw...” we 200 Waldorf System.......No par| 8 Jan 2 8% Jan 6 Big May on Nov 
/ . bad 
100, ‘ 106, 100, 105 "100 103 [+100 103 *100 103 |*100° 103° WBE 1 ryt phe Stasaee 100 10310 ia HF 108% — 8 50 oa oe inet ~ 
is Sis] Bl 5 5 | 4,000| Wal Seal Oa fnew 
we 7 . m + by - Bo 26% 2812 28lz| 928% 28%| 28% 28%) 400 Walk(#H)Good & W Ltd No par 26% yep 4 30'2 — 2 131 May a5, Jan 
. 4 4 4 4 4i 1314 13% 100 Div redeem pref.._.- No par 7 . S seb 
"Sis 4l2 "35s 4l2 3% 3%] *3%q 41o| #33, 419] *3% 419] 100 | Ward Baking Co cl A ins oar = — "ae ye ee Bg ne: Fn 2 son 
#1430 3 Ps % 1 7 3 %8 %g ee — ia 100 Class B “"No oor ie Ja ‘ 4 Jan 6 312 Dec} 9% Jan 
4% 15ts 14% 1553) *15 16 | 1512 16 | 16 16 | *15!¢ 16 800| 7% preferred..----- 00] 15i¢ Jan 17 177 ay re 
a a de = AR oh . yy sis ost sis si 33 10,300 Warner Bros Picwures.......5| 3° Jan16| 313 — 9 sy Mas a0 eb 
2 2 1 7 3. 
on” 3" oait 3" 34 34 ¥g %8 *34 73 %s 5 400 :Warren estes... ee oar ye oe 3° a ta a % + fed le PP 
098 3 | ° 2 i 6 6 7 7 *7 7l2 7 7 110 $3 preferred. ......- No par 6 Feb 4 81 tee 4 ey oo Gene 
328-30 | 28, 30 | "28 30 | "28, 30 | 928 = 30 | 928. 30 | -..- Warren Fdy & Pipe....No par| 2912 Jan 7| 30° Jan 2 May| gait Nov 
*1Bte 108 saa tt ibm TT onan oh} eine = “sme 241 500 | Wasbington Gas Lt Co_No par 2215 Jan 2} 23% i 13 30 May oan hed 
2 . 2 2 5le 15le 200 | Waukesha Motor C 5 
“18 1812] *18 1855] *18!q 1812] 181, 18t2| *181, 183 peenoeet ssi. Jandel sot se al ia *tanl a & 
, é 2 4) 18% 183 300 | W P * May * ae 
“234 13ii| 13 13ial 23 Sis] *5i5 Sul “Sip “Sia) #3 Se] 200/ Webster Ebenlohi-----No parl 18" Feb | “444 Jan 7l| Zip May| 4% Feb 
28085, . 85 cringe PEN sn 10| 7% preferred......---- 100| 80 Feb 5| 80 “a ~ 
| 272% 73° ne ze e718  . on” rete on = a gee bat = pot oo No par| 16% Jan 2) 21% an : oole May soe aoe 
“ity 113 "litte iiitel 421 in Sits +t if Itt *105 108 30 | West Penn El claws A_.No oar 108 jan20 1o6te jen 2s 91 fons 1101 bo 
ig} 111 111 190| 7% preferred aaleatl 1g F i 
105l- 10512 105 05 105 105 106 ° 106 105 105 ‘ *102 105 | 1701 6% oreferred.......... Oo} 110 8 Feb 6) 115 Jan 10 9612 Ma 115 A 
02 105 170 6% vreferred 100} 1 . A 4 
*117ig 118 |*117Ig 117%] 117g 117!s|*117!2 119 |*117 118 |*117 11 f Penn Pow Go4 14% pt. 7 senial live an Bll ieee tae ie te 
g1 ] West P. 
old Ww 0 Io's 11S's isis 38's 716% RU *16%5 iste 1615 1615 400 West VaPulpa Papte No per Mole Feb 3 Ma? — ; ath May 3% May 
” 8 8 *1047g 107 |*1047% 107 | ----- 6% preferred 7, 4 
oS aS, 2S [eae tee [seg ee, iotees fee Toseee oe 305 ® preferred.........- 00] 104% Jan 9| 105 Jan 2/| 100% May| 105 Apr 
x Western Auto Supply Co 10} 241 3 1 - 
3 ; 3 aul 93 3% ~~ aa 2 4 25%, 00 pply pos 412 Jan 28% Jan 2 21 June| 40% A 
4 34 «63 800 | Western Maryland 100 Feb 3, 4 
6 «74 64 «7 «| 6 OT «| 867 | 6q 7g] BIg Gta} ~«=—«100] «4% 2d preferred..__.__- - ° noth ater te ae 
| 4 61g 61 100 4% 2d preferred........ 
198 sot Pm 1g *14 1g 1 \4 716716) = #516 15 400 Western Pacific 6% pret -- 100 Sa rep ; ", — . ° Des to 
aor 201. 4 4 Soe am Sone ion — aoe zone a + —- wees Union Telegraph-100} 194 Feb 3 2255 Jan 10 1415 May 28%, 7 
( 1 8 a) ‘900 | Westi 
aan” aan] ian” tan Toian uae. loan" 288 'T tan” tas 94% 95121 7,000 Westinghouse El &. Mig. 750 oats Feb 3| 108° — 2 76" May 118° Jan 
; 3 38 138 |*135 138 70| 1st preferred. ial ov 
30 30 31 31 3012 31'2 ite alte *31 3lle| *31 31'2} 500 Warten uues lastramsat, 13.60 0 Feb 1 Meals Jan 10 6 "a Morte May 
2 Igl 291g 291s] *29 34 Ww. Nop 4 
*108 109 | 108 108 | 10812 10812] 10812 10812|#109 109%] 109% 109% #80 $4.50 preferred. ees 108 yep 3 iol, San ll 108° Deal 1908 Des 
*62 75 | *62 (75 | "62 75 | 62 75 | #62 75 | #62 75 | --.. Wheeling & L E Ry Co....100 ; os ee es ae a oe 
95 9Ble] *95 Biz] 795 Ble] #95 Biz] #95 Ble] #95 = Be] -_-___ | 54% conv preferred.-.-100| 98 Jan30| 100 Jan 2 $8 May| 108 Now 
roa, 428 eee ened see eet 12 8ce eel 1280 ele 282 28%] | 3.900) Wheeling Steel Corp “Ne par| 27 Janiz7| 30 Jan 3\l isis May| 36le Apr 
132% 182%] 132% 132%]132!%6 132%] 132% 132%) 132% 13279]*132'2 ---| 1,530] 6% Dolerrede 100] 136 gan 8] 133 Jend0ll oo dunel 125° Deo 
3 |*72 73 | *72 73 |../_._| $5 conv prior pref___A jo "Siler 
“Hy Hite] 11 Hil 1 11 | 10% 11 | Jo's Lod #104 lou) ~ 400 White Demeal Mig(The 83)-20| 10% Jan 7} 12 Janz2i| “74 Augl iii, Apr 
f s 14%] 14% 15 | 15!g 15%] 14% 15 | 7,9C0| White Motor Co--.-_- ; 1 F ; S Dee 
ot ‘ “ . x os 5% os «ors 614 *6 64| 1,200] White Rock Min Spr GoNo par toh Feb i eh — 13 is Mar is yon 
*41 70 | "42 46 | *41 70 | *41 70 | *41 53 | *41 53° ee by yes ciieede ets we ee eee a ee eee 
22% 22%] *2012 22%] *20% 2212] *20!2 2212] #2012 2212) *20t2 2212 i00| Prior preferred. .-._-. 720| 22% Jan22| Baig Jan io 14% May oun May 
‘ se ces >. 2s San © ioe Wilcox Oil & Gas Co._..--- 5 4 
H ; ; : Se . : - 2 : sas cad ab kN eae 1% te 1% Jan 7 1% Oct 35g Jan 
: ‘ts *4 «= igh 4 = 4g] 941g 43g] 04g lg! «lg 4g "700 by ym em 4 Fed 1 1 Bie Son 13 3° — on rr 
4% 5 | *5 5ig) 5 515) 5tg 5isf 5 5 | 2,100] Wilson & Co Ine......No7 od 
«0S 98 |,268 70 | *68 70 |, 6912 6012] *68t2 6012] 65% 68% 300 | $6 preferred........No par 67 Jan 6| 7314 Jan zs\t 5‘ gune| 70° Mar 
4 ~~~ - 115 ee *115 mS OE eS ee, Wisconsin El Pow 6% pref- 100 << +1 fie = AE. 
29%, 29%) 29 2015] 2919 B91] #2912 “Bo%| 24%, Bo%| *29% Bom] ~~~ 900| Woodward Iron Co.- 10] 29 Feb 3| 331g Jan 7 ips baer bale Now 
toa = 31% 32 | 315s 32is| 32 3212} 32%, 32%| 232! 32%4| 13,500] Woolworth (F W) — 31% Jan31| 34ty Jan 7 30" May sai Avr 
19% 20 1914 20 | (1912 1912] 19% 20°] 204 20%] 20 2014) 1,700 Worthingt’n P&M(Del)No par| 19% Feb |3 2415 fay] 24% May 
95 |*90 95 1*90 95 1*90 95 | *90 95 | *90 95 ; 7% preferred ~.-100] 94° ‘ oo 5s enn! saan On 
*35 89 | 85 85 1°85 89186 891485 90 | #85 90 | 20| 6% preferred..-..----- 100 85 senaol Si Senis fr ee 
56 56 | 55 «55 | *5412 56l2| *5612 5712] *557% 5712} 5612 5612} 300 Prior pret 434% series...100| 58 Jan 7} 00% Janzs 2 July] “95° Ont 
on on = os om + ons + oa 6244 6lig 6lis 300 Prior pt 44% conv series 100 59%, Jan 3 6414 at 3 om rt vod 
¢ ( ¢ *Y 98 *93 ~~ ™ oe? Wright Aeronautical No par| 921 30 * 
Tile Tail 7ale Tatel 78% 73% 73% 74 - . . = as ---N0 pa 2 Jan 10112 Jan 9 91 June} 129 Apr 
900 | Wrigley (Wm) Jr (Del).No par| 734 Feb 4| 80 
#1915 2014] 195% 19%| 19 19 | 19%, 19%9] 191g 19%] 1919 1919 Jen Bll ib% baer] 95 Jen 
{ ¢ Gig 1912} 2,110] Yale & Towne Mfg Co.-..-- 
if iss 13% tats ol if if iste ite iss isis jie 11,800 | Yellow Trotk @ Cech Bo 1 13% Feb 3 iz Jan 10 > May TOY — 
1 2 * 
say Adte| tote aotel  10te 10tel 10% 10tel : 71g 117g 220 Proferrted.. ..0.-ccccse- 100} 116 Feb 3) 120 Jan10}|/ 98 May) 12612 Sept 
35lg 3553] 351g 36 | 3514 35%! 361g 367, 37° 371 sore 37" o°900 fom owned &T....No Par| a6i2 Feb 1| 42i¢ Jan 6l| a6teJunel 484 Jan 
os + oni Otte] *86° 41s] #88  O4iel 988 pi on” -8 40 rrr “7 ae ese om 35's Feb 1| 42'g Jan 6 26%, June] 484 Jan 
1553 16%] 1553 1553| *15% 16 | 16 16%] 16% 1612] *1 17'| 1,200] You Ged Dost No perl 18% Jan3i| 18% Jam él] iste May] 98% Jan 
2 J ngst’n Steel Door..No par 
13% 4 13% 13% 13% 14 14 14%] 14% 14% #14 14%) 1,400 Zenith Radio Corp. .-.No par ist seni ists = 9 tn May 70 io 
8 2igi 2 2g 2 2ig| 1,200] Zonite Products Corp-.-.-..-.- 1 2 Jan3il 244 Jan 6 2 Mar 4° Apr 
7 . ‘f - 
Bid and asked prices; no sales on this day. ¢ In receivership. d Def. delivery. m New stock. 7 Cashsale. z Ex-div. y Ex-rights. J Called for redemption 
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= _ \Friday Week's &_ Friday Week's ' 
BONDS = =| Last Range or 2 Range BONDS $3, Last Range or 3.] Range 
N. ¥. STOCK EXCHANGE | 35| Sale Friday's == Since N. Y. STOCK EXCHANGE /| 3 | Sale Friday's | £3) Since 
Seek Ended Feb. 7 | Em| Price |Bid & Asked) 22 Jan. 1 Week Ended Feb. 7 ES| Price |Bid & Asked|&%|| Jan. 1 
—_— } 
U. S. Government High No.\\Low High Foreign Govt. & Mun. (Coni.) Low High| No.|\Low High 
7] Qintto 28/190 .31 130.33 4 190-31 131 36 Chile (Rep) 
112.23]112.23 113.1 5||112.23113.18| Ry extle f Gs_....- sina Hs J; 10%) 10% 11 7\} 10% 11 
pallid *113.26 113.30|____||114.20115.7 Ayn th peniioetwer = ioe] 7 3| 9%] 9% 95% 24\| 914 12 
M 8\_ 101.10 101.10] 2}|101.10101.24 Ext] sinking fund 6s..Sept 1961|M S| 10%) 10% 10% 2|| 10% 11% 
go 107.8 107.12} 21|107.8 107.25 ©6s assented... ._... 1961\M S| 9%) 9% 9%) 3)| 9% 11% 
iF Al__.__ 102.6 102.14] 5||/102.6 102.18|  Sxternal sinking fund 6s...1962|A 0|------ 11 11 | 4/| 10% 11 
AQ). 107.9 107.16 41 1070 108.6 ba tote aa A O|------ “9% 1034) -- | 10% 11% 
mee in et 8.9 8.18 9 h 109. *External sinking fund Titaverdk “ae - = ll 1 
J D iil 11 111.19 29 111 112.12 cod odie onccnt o.-- 1 MN netoes *9% 11 |-.-- 1034 2” 
RS *112.7 112.11|____|]113.12114.9 | *Chile Mtge Bank Mtn: See ee. ee ie ee 9% 10 
J D/110.12/110.12 110.15) 27]/110.12 111.21 +> C500.------ BOIS D penees 8% 9%) 3 54 10% 
} M 8|110.26/110.22 110.26] 7//110.22113.2 *Sink fund 6%s of 1926.-...1961|/ Dj------ *944 17%|----|| 10 10% 
M 8/108.19}108.9 108.29} 54/|108.9 111.9 °6%s assented........___ 1961|J D|------ *8 4 8%4|---- 9% 10% 
a...... *108.20 108.23]... _||108.28109.24| Guar sink fund 6s.....-.-- 1961|4 O}------ *9% ...-.|----|] 10% 10% 
OO, ae 108.25 108.25} 1/|108.25110.9 6s assented....._....... 1961/4 O}--- 8% 8% 1 8% 10% 
4 Saeet. 107.27 108.7 5'|107.27 109.31 | Guar sink fund 6s--..----- 1962|M@ N|------ 9% 9%| 2/| 9% 10% 
i aa 107.11 107.11 1|]107.11110.23 *6s assented......__..... 1962| M N|------ *8% 94] ---- 9% 10% 
J D|___---|108 108 5||108 109.29 | *Chilean Cons Munie 7s------ 1960|M 8|------ 9 11 |---.|| 8% 10 
J D\i08 |107.31 108.12} 49]|107.31110.17| ©7—9 aesented_.......___ Mesa |: See 8% 8%) 4 8% 10% 
2 eases 108.1, 106.1 | 168.1, 106.16 *Chinese (Hukuang Ry) 6e_...1951|J Dj------ "8% ----. ---=|| esere ences 
le 08. 8.2 108.10 109.22 | *Cosogne (Ci many 6s. ~-----|"----- 23%)----|| 21 
5 _@gee 105.25 106.12] 16||105.25 107.30 Colombia. (Rapabl 5 ~ damned val . 7 7 
M 8|_____- 106.1 106.1 11/106.1 107.23 *6e of 1928.......... Oct 1961/4 O} 33%} 3054 33%] 182)| 30 33% 
i (=a 103.27 103.29]  31/|/103.29105.14| 66 of 1927......______ Jan 1961\2 Jj 33%4| 30% 33%| 77|| 30 33% 
J D/i03.19|103.19 103.19| 1||103.19105.9 | *Colombia Mtge Bank 6342...1947|4 ©}------ *23% 24%|_---|| 22% 23% 
€ fede *105.14 105.18|_.__||106.4 106.28] ¢Stnking fund 7s of 1926... 1946|M NJ ----- - 23% 23%) 1)| 23% 23% 
J D)i04.13/104.13 114.13| i ||104.13 106.7 | ¢Stnking fund 7s of 1927....1947|" A|------ 23% 23%) 3|| 22% 23% 
J D/ 102.5 |101.30 102.8 | 27||101.30103.15 | Copenhagen ( leteressiin =71962|J D) 23%) 23 23%4| 2/| 21% 24% 
25-year gold 44s....._.. ~~ 1963\AEN| 22%| 213% 22%) 10)) 21 24% 
a *107.8 107.12|_._.||107.20107.28 | Cordoba (Prov) Argentina 7s..1942|/4 /|---- on F 74 2 : 7 
fe 107.3 |107.3 107.12 7||107.3 108 ” 7e..1942)? 7 ev 
a *102.26 102.30} - - 102.31103.3 | *Costa Rica (Rep M N|------ 17% 17! 3\; 16% 17 
7|M 8|____-_|*102:24 102.28 103° 103” | Cubs (Republiey Se of 1904..-_19e4|M 8]. -- 101 * 102*| 21] 101 10258 
i External 5s of 1914 ser A..__1949|F Aj------ 100% 1033¢/----|| Mot 108 
MN). 107 107.9 | 4||107 107.26] External loan 4s ser C..._1949|F 4|------ 96 96 1|| 9 98% 
i, aes nluZ.27 n103.1| 6||103 103 4}4s external debt____....__1977|4 D}------ 50 51%4| 150}| 50 53 
i. Sree *102.13 102.16}. -__||102.16 103.2 fund 5is_..jan 18 1953|2 J| 102%| 102% 102%) 18] 101 102% 
ec pPublic wks 5348... 1 2 oe 74 ie . 7" 75% 
<a 10 % 10 
- p of) 8s. ._1951 : 
8% Corporate stook...... ..1980/J D) 101 );| 100% 101%) 522|| 100% 103% Denasepeshespsnemenens .. RO aan ee aa aes he 
Denmark 20- J 3a 37 36} 37 15 31 40 
Foreign Gevt. & Municipal With declaration.-----77--"*7|----| 40 to 41 | 12] 3834 4236 
gold asip Al 39%! 39% 393 3} 293 
Agricul Mtge Bank (Colombia) With declaration. -_ ~~~ ~~~ 1068) ---| 41 | 40% 41 | 15 33 $6 rr 
*Gtd sink fund 6a_......... 1947|F 4 23% 23%) 5|| 23% 23%| External 4s. Ape 18 1962 Z06| 40 | 39 ©6940 | 55] 27% 41% 
*Gtd sink fund 66.......... 1 40}. *23% 24% || 22% 23% With declaration. oF 16 1003)" | .|..---- 39% 40 5|| 31 41 
Akershus (King of Norway) 4a_1968| 8 _ 21% 29%|----| --2-- --nee Dominiean Rep Cust Ad 5340_-1942|“ 8}------ 5656 1}; 56 67 
*Antioguia (Dept) coll 7s A...1945|/J J 8% 9%) 5) 8% 9% * let ser 5348 of 1926 ._--1940|4 2|------ 56 56 3}; 5434 58 
*External s f 7s series B....1945|5 J)... 8% 9 5] 8% 9 {20 series sink tune 8iga7 “i xpapl A 0}. ----- *56% 58 ).--- 5758 
|| *Eixternal sf 7s series C.---1945|J J) 8%) 8% 9 2|| 8% 9 Customs Admin 5346 24 ser. M 8)------ 56-5614) 20) 56 56% 
External sf 7s series D....1946| J) 8%| 8% 9 | 13|| 8% 9% 53s Ist series -- ala Ol-.---- “56% 64 |---|] 56 59% 
cHaternal ste laveeres--ipar/A 2) 7] 71; 8 | a) 7h 88) | sMeadeerm. nnn 77 40081 O)--222-] “sore om |2"|] Be B08 
% 7T\% var’ 8% 9 7 ~ *DresGen (City) externa: 7a” 27 
External secs! 7s 8deseries.1957|4 0. | *71, 0 8% \--- is a+ stip) externas 7e...1948/™ N]------|------ ---=-|---- a» 
Antwerp (City) external 56....1958|J D|)_...__| *16 16%|-- 16 17 | Ei Satvador 8 etfs of dep wast 7) 8 ~ 8 2 8 5 
Argentine (National Government) — Estonia (Repubile of) 7s._____ 1967 9, J|------. ee ee ee 
f external 4}48........... MN! 79 | 7814 79%) 44|| 78 8034 | Finland (Repubiie) ext 6s__-~~ 045M 4|------ | 51 51 | 5|| 60 51 
8 f external 4}4s...........1971.M | 6s 65 69 68|| 65 70% | Frankfort (City of a £60.77} ye 22 22%! 3]| 22 27 
8 f extl conv loan 4s Fob----1972) A) 60%) 60 Gis] 57|) 59% 6434 | | With declaration. cane OO epg Tiered He Be 
loan vr... 60'%| 59% 61%| 201] 59% 64% Republic 7 kas Siamand’ 230i 8: 8: ae ie 7 
Australia 80-year 5e.......... 1955|3_ J 5914 5854 60's oA 51% 60 34 With declaration enna ee Sagi $8 $8 5 a5 88 
M S| 5915| 5742 60 | 123/| 53% 60% 7 }4e unstamped -___- ~~" i94i|+---|------ 1 OME snide |---|] 69% 7 
52h] 5I 53 | lll | 48 53% | External 7estamped....---~}949\2 P|------ ------ -----|---- 63 7 
PM.) CK 68 [--.| 8M BM With Geclaration...........|----|------ ------  -=---|---- 84 84 
val _ on |} 20% 27 7s unstamped ......... 1949|----|------. “60 70 |j----|} 65 65 
ui"8\-- “5 “a ‘e , # oe German Gove International— 
9 8 ) 3 3% 5: *6 4s of 1930 stam JD 8% ~ 8%| 33 8 y 
Sg Sate hte Be °5 ise mene 19087 Oe) stig 7 |---| 556 Hh 
7 4.....- a BM) Ol Se BM, *6 348 stamp(Canadian Holder)’65|----|------|---=-> -:;-- a ee 
i 5: German Rep extl 7s stam AO! 103 10% 11 44\| 10% 13 
fis “ae 53 4|] 49% 53% °76 unstam ped oet.. ° 7% 7% 3| raf, 7% 
hn Wi oe. 22 2 22 26% 
ee. cig Cee" Taare oi totae punsaabeenas 
vied Sees epee ele Sa oer epee be aT fa mem upceteee 
J Di is%| 18% 18%; 55 alu» ba a a 
4 ° oe oo 2 ee ee a —  ————<«£ ) ae” = & 
15% 15! 15% 60 } ‘ 
JD! i713] 17. 17%] 38 oe 7 Se ss 
M8)... 57% 60%] 6 aa 
as 58 sé 1|| 52% 6134 | *Heldelberg (German) exti 7 icalano a cae Sie MF hone 27 
JD | 6262 4|| 5734 62 | Helsingfors (City) oxtl 6340.2 ton0|4 NS Re ee Bo 
JD) 6 6 6 2\|) 5 6 | Hungarian Cons — aan ee 
7 secured “ 4 a 
M8) __ | #55 85 |..../| 49 51 eemtnotn rt s ; ; + A Ht Bs 3 Bi 354 
” 8) 48%) 46 49 32]| 46 52 |*H M Inst 73<0- MN]... ._- 5% 5%) 4 . a 
er Al...-] 49 49. | SI] 4836 52% *Sinking fund 7340 ser Bo tee,|MN|.-.---| *45¢ 9%|----l| 222. we 
Siar a4, & BK) * ° sie Hungary 7 }4s ext at 434s to__-1979|" 4/------ *18% 29 |---.|| 20 23% 
a *34%, 38 |____|| 34 34% | Irteh State ext s f 5s MN\______ 67 67 1|} 65 67 
" otis... ercece 1967\J J) 7 7 7% 2 7 7% t (Kingdom of ext 7s---~1961|3, 2 a ‘i ‘0 1ol| 29 #334 
estabilisation loan 73a--.-.1968.MN| | +75, sii] 8 8 sltallan Pubtie Utiity seerB 47/7 5 "aig| 283 29%| 34l] 2635 208 
Canada (Dom of) 30-yr 48._..1960/A O} 901} 90 9014} 31]} 90 92 sinking fund gise ~~~ 1984 un 49" rt 49° is $634 55 
Mebeenanmonasqeconsoeess MN; 99%} 985¢ 99%] 67]| 98% 100% Ye aay (State Mtge Bk) 7s 1088 AO *7 S “335 wir 
10-year 3340 arn eas Aug 15 1945|F 4 “asi 90% Ot 4 4i|] 90% 92 sLelpaig (Germany) ef 70.- 1947 2D anaes 224 22% on thi 26 54 
year tetawcenbennne $ 8 i ustria (Province Tiere > A pee s . 
oh slpiabnes BSE E pete 1944/7 : ; "| 92% 93 20 = ” fi pads »73401960|7 P|------|------ ----- weg trie 
year --1967 79%| 78% 79%! 26]| 77% 80% | *Medellin (Colombia) 6 7D 9 3 
—.. paste Rte 7 ’ 340... ..1954 ¢ 8% 9 16 8 9 
ae poehy yaa: ieonmeee 19 H eanpes a i ~~ 78% Ox Mendoza (Prov) 4s readj_____ “1984|2 P| 6-4) 61 624%} 2/| 61 62% 
*Cent Agric Bank (Ger) 78.._.1950|M 5)... _- *22 28 ian ae °448 : 4 
*Farm Loan sf 6s___July a 23 23%) 2i) 23 26% *aexico (US) ext! Be of 1800 2 1eagl@. 7 OS ee Seon ae es 
oprtt Jan. 1937 coupon on... 1960) ----| ae 25 |....|] 25 25 *Assenting 58 of 1899 “194519 J| 5 | 4% ~ 5%) 24|| “3% 5% 
Farm Loan 6 f 6s...Oct 15 1960/A 0}. “22 «25 |__|] 22% 26% | *Assemting 4s of 1904_--""""1954|3 Dl 5 4% 5 | 40) 3% 5 
*6e Apr. 1937 on..1960|----|--___- Mas OS Sp... aes beeee *Assenting 4s of 1910. 1945'---- 4% 5%] 6Ol| 3% 5% 
“Chile (Rep) — Ext sf 7e......1943/MN) 10%) 10% 11 6|| 1054 “1134 | . $¢Treas Gs of 13 assens__-~"1933|7 J!------ 5 5 | Sil 4% 5% 
ont aamemted. ..-—---— 3am MN|_____- 9% 9%! Gil 9% 11% | *Millan (City, Italy) exti 6ige__1969|4 ©, 29 | 729 129%) 24|| 28 30 
External sinking fund 66...1960)4 O} 10%| 10% 11 3\| 10 11% | Minas Geraes (State)— , 
ps 6s assented.............. 2 Beehe.: 10 10 2); 10 12 *Sec exti s f 6}4s8..... 1958|M 8 8% 8% 8%| 42 8% 9% 
Exti sinking fund és..Feb 1961/7 A| 10%| 10% 10%) 6]| 10%¢ 11 *See extl sf 634e___-____.__1959|M 8 Sie 85e| 16l| 8% 9 
6a sesented.........Feb1961/F A} 9%| 9% 9%] 8il| 93% 12 | *Montevideo (City) 7s_...---1982|\7 D.-----| #58 = -___- || 5 59 
*6s series A....2 2.2L -.1959 a Spactnel 58% 58% 53 5334 





























For footnotes see page 955. 
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Volume 152 New York Bond Record—Continued—Page 2 951_ 
= ‘ems ° 3 Friday Week's 
= ||Friday Week's 3 Bank Renge 
Elig. &| Last Range or 
BONDS 35 Last | Range or ; Range BONDS $3 -o ‘Sines 
- A EXCHANGE Sale Friday's Since N. Y. STOCK EXCHANGE | 355| Aating| Sale Friday ’ 
- ¥ ea mete Feo 7 S Price |Bid & Asked $3 Jan. 1 Week Ended Feb. 7 ES See 4 | Price |Bid & Asked ; Jan. 1 
os .|Low h 
Foreign Govt. & Mun. (Concl.) Low __-High| No.\Low —-High|! Rattread & indus. Ces. (Cont.) Low =: High No oe 
New So Wales (State) exti 6s...... 1957| F A sis 543 646 || Aton Top & Santa Fe—(Cond.)—| | 1, | 99 | 97% 99 | 22] 973% 101 
External sf 66_..........- -Apr 1958| 4 O 4 s| 212 S21 || Qomy de of 1905----.....1085|7 Di ae Re 9534 9534] 10] 9535 96 
wes * -\ggueenesenens . ? pate 51%, 52 || Gomy Gob OMe con n- els Diz oe 2| 10335] 103% 1035 44) 10834 104 
ame | = al” “52u| 4 oy Leet 10134] 101% 101 
20-year external 68---......---- 1944) F 4 ta 513 = ee eee Soe tes 40... 198817 3 112 %2 11242 11254 9| 112 113% 
External sink fund 4340_--------1066| Mf 8|---- 364|...-| 33, 36% Cat-Ari lee & rot 43g0 A--19na|M Bis 8 ie ee 
With declaration... ............- ~--=|--- 364) 3) 337% 30 ig || Att Kuox & Nor tet @ Be. -.-- oe 98% ~98%| i] “901% “90 
my ap R as = 36 | 3] 33 3634 || AU & Chart AL let aige A.-194diy J/s boea| 100 | 99% 100%| 52| 99% 10135 
With declaration................- ~---|----- vear Se -=-= a| 75%| 74% 76 64| 74 7 
doef ext loan --.------------ 1963| F 4 3) “| 32 36 || 44 Cones L tet cons 4a_dety 1988 Z Diy be 2 6434| 63 65%4| 53| 613 67 
pocpetnwooooosees 7b. "3i%| 2] 317 5 80 | 80 81 | 25) 79% 8 
Municipal Bank exti s f Se_...-.- 1970) J D 31%) 2 atic 3175 || 10-year coll tr 5e..May 1 1945 rel aed 3| 721| 72% 73%| 142 ase 75 
*Nuremburg (City) 6s.......- 1952) F 4 4 = 2 oe L & N coll gold 4s... Oct 1952| 5 70° 2] 3635| 36% 37%| 8| 34 38 
SUAF OS... .-------- 1953) M S) 393 31| 39 43 Atl & Dan ist g 4¢..-....._. 1948); Job 3) 334) 33% 33% 3} 31 33% 
Extl deb 5}4s__...-...- a 1958| MN eis! tl 2436 2736 | pe eoond mortange 4a... -..1948/") 37, 3| 83 82 83 59] 7. 85% 
| Osto (City) s f 4346....-........- 1955) A O 25 4 2°” 103 At! Gulf & W I 88 coll tr 56..1959)5, iM 3 105%{| 105% 106% 7| 105% 106% 
*Panama (Rep) extl 6348... .-..- --1953| JD) 102, | 14) 10 (2 || Atlantic Refining deb 36_...1953|™4 Jixe 3)” '* 9914 99% 1 
*Ettl 8 t Se ser A---.....--.-. -1963 MN za R au aie Austin & N W ist gu ¢ 68...1941 bab 
*Stamped assented _.......... 1963 ‘ timore & Ohio , 
outs of seems werten Abas 1963] ..-- 6634) 20 62 6634/| Ist mtge gold 4s _.__July 1948/4 Oly bb 3| %5'4) 6734 6934) 68) 6795 73% 
*Pernambuco (State of) 7¢......... 1947| M 8 7 of ae 6 Srmnoed meaees bent 
Peru of) external 7s_........ 1959 4 ¢: mIntge g a “ 73 
oNat Loan exti of Ge let sor odouindl 1960 e- fs pe rt: am aot 0@ Gus. Juty 1948/4 Olz bb 3) 69%) 67% 69%) 76) 67% 73% 
° Loap extis ser...... - ser in 393 y, 
t*Poland 6a. -----1940 AO}. 7}4|----| ----- ----~ nig bee, 11940) due- 1996/7 Dis ceca} 41/4} 3934 41%) 240) 3634 4496 
©4408 assented._.............. | ---| e2ree o2e-2 , , 
. ss AO. ail ig” is” malt Dee! 1949) due. -1906)) Dis eccs| 46%) 4454 47%4| 185) 4145 48% 
| 7 ser nt a ‘ D 
Z J 34 . Hf on nt? Sept t ie 4 0 O00 M Biz ece4| 4! 39 41\%4| 203) 36% 43% 
, gen ser * (int a 41 39 41%] 191! 36% 44 
ID 8%| 6) 8% 8% _.1996|@ Biz cc 2 
ud Pi] HB tl view | onl al ac eo 
siete: a 
MS 25 oaeu Hy = ote to. -1061 MN ybb 3 57% 57 58 34 46 57 61% 
icicmiceh sean: cambe oes . ‘west Div Ist tat ; 
a O| 22 | 22 22 4) 20% 27 to Jan 1 1947) due...1950| Jjsb. 4 He + S 2 +6 
AO} 91%] 91 9134) 11) 87 9644)! | Toledo Cin Div ret 48 A_-1959|4 312 oes] 90 «(90s s| 90 92% 
i ae 64 64%) 9 ag + Bangor & Aroostook Ist 6a_.1943/5 p bo ge Mc 53% 54%| 61 47% 55 
we 2. 2; aoe 8% ag J\y bb 2|------ 54 554) 7) 47% 55% 
npeocece | < eee eee eoe * v4 
FAbmnnnn] TM TH BT OM | Belse Seach cee tansie-testl4 Ole beea|-225*..5-- 88 (222) ean aa 
ext Ist g bain “Taaucl 11042 112 
‘ 11244| 112% 113 15| 112% 113% 
A O..---- 10% 104) 2 10, 10%4 || Bell Telep of Pa Se B..1948/4 J/z 9083) 13313) 133° 13314; 6] 183” 137% 
A == -| 8% 8%) 11) 8% 8% || 1st & ref 5s series C__...- 7 me 191045 a eo eee 
MN|______ *9% Q9%/----| 8% 9% Belvidere Del cons 3348. ...1948)5 Die oeeel-----“le100 abil = See 
A ee “9% 9'4|..-.| 9%§ |9%4'| Beneficial Indus 248..1950|/} Diy aa t----- p+ Oe 9 Sa ial eS 
40} 30%) 29% 31 26 oe OM *Berlin City El Co deb 6 48-1951 on RS MI Birr AB sae "| 26% 26% 
Ae pare Oe GR GB eis Te RQ aration... --...---. F Alsbij------| 224 ~2234) i] 22% 26% 
fea erage | *5% 6 o-- ‘ *Deb sinking fund 6 }4s.._1959 ae ----| 253% 235% 
i 22% 22 5| 2244 25% With declaration..........- ae _ ele 22" 97 
M8) 55%) 55% 56% 4) 55% 63 ° ply Seer oe a oe “dash teoreees 
Berlin Elec nderar 56)" “iz ccel ~~ 7 Z| lakic 10RLL ~"aal igniz 107 
MN| 10%) 10% 10%] 4) 974 10% Beth Steel 348 conv debe... 1962| 7 Gjs bobs 100%) Toate 105%e| 261 1044 106 
an 6 ® 7; = Cone mtge 3}48 vor F....1959/,, A/S 2) °1025{| 10114 102%| 58| 10134 104% 
G an: a1} 26 27% || Qongol mtge Ss ser G_-... F Alga 3| 105 | 104 105 | 29] 104 105% 
§¢8e extl loan of 1921 eeceore --- 4 ¢ secece + tte 13% 13 17K 19 Big mandy tor od a 5. s Dis aaa? een 108% 108% s 108 % 108% 
@fe external .......- nn nnuee — y < San4 mtge — “Z « 
one cans wanes teen sostmnmianed 1956}M 8) i17%| 17% 17%| 15) 16% 19 || Bilaw. Knox Ist mtge ...1950 ae Bn bees at a ats 1 = 0% 
66 ext! dollar loan......-..--.. 1968) J J)-..-..| 1744 1745) 45) 15% 1794 || Boston & Maine Ist 68 AO..1967/ 7B 3) 8) cost Saicl_---| 81% 85 
*Secured 8 f 78..---.---------- 1940) 4 0) 50 | 50 52%] 82) 4396 5, || 1st M Seseries IT_--...... 1958/0 OF 3| 78 | 77 «78 | 33] 75 78 
*Saxon State Mtge Inst 7s.......-.-. 1945)3 D)__.__- Boney: sens cone 26% 26% Ist g 4% series JJ_.-... --1961 I Jiypp 3| 70 70 724%| 641 68% 72% 
Sinking fun .g 6448-..-.-.-.-.-- 1946)3 D)......) -..-. ce-cel-o-- Ist mtge 4s series RR... -1 MNly ccc3| 2444) 23 24%| 216] 18% 25% 
Serbs Create & ) MN P 11 7% 8 Ine mtge 434s ser A. July 1970) ae eo cct|------ 10% 11%) 14, 9% I 
ey eee i903] MN| 727 7 7 | 1] 6% 7 || Butym Raison cone M Sige, c1966/4N|x aaad] 109 | 108% 10054) 22) 10834 10954 
by dy ge yh ~ 1 Syipeeaunategeeetee > > <a lates : oa eRAI? Als bbb3! ------ OMS. esacsdlosen 
*Stiesta (Prov of) ext! 7e...-------- 1968 | 4 -a---- " "ul 4 3% 14 Bktyn Union EI st g Se. ...1950 | ee cry oa 110% 110%| 10] 110%111% 
©4348 assented. ----...--..----- 1968) ZY) ----- - 3% on 20 14 26% Bklyn Un Gas Ist cons 5a..1945) 47 04|¢ bbb3 ere 113 113% 21113 113% 
eo “0 6s...... eS > r eorece ae - ae --- ti 70 see ee ae op eee 4.3 Diy bb 3 94% 94 95 9} 94 95% 
Sydney (City) 5 f 5}48---.-------- eT ty: oe 4.1 *os Debenture gold 5e- ponace - 900) Ni bbb3|------ 106% 107 14| 105% 107% 
Tokyo City Se! sof 1918-.---22 1962 Me “| 20% 33) 75] 20 35 Buttslo Gen Bles 4346 B 771081 Falvee 4 nesesu ts 111s] 26 its 111% 
External ef 6340 guaf..........1961/4 0| 49 | 49 49 5| 46 54 || Burt Ning Elec 3348 series C.1967|/ D|x aa 4)------ PIO =10036}-.-~) SOS DOD 
*Uruguay ( ext! ———,, oe hocima ae -<---|- o-- 50% es wy it~ g— 244 t- 
t ee 52 _-' — * LZ 4 L 
sierternel # £600 2<2 2272207 1-.1904 | RS [a sasee unl eedas ends eee 1946) G00 518 MNigb 2) 44%) 44% 45%) 77) 44% 48 
o4-4 bonds of ' Pr ington Cedar or— 
yD w97e]| MN} 4234! 4015 42%4| 80) 39% 4276 |)" geime & coll Be_---_--_- seog4 Cie ce Z------| 3 oe Tl ons 
3% -4-4 8 ($ bds of °37) ext conv 1979 MN)_____. *39 41 tend 35% 30% *Certificates of deposit. ---- a Oly bb gape 73 73 2] 68% 74 
3%-44-441088 ext! conv....-- --1978| 5D) 39%) 3714 3934) 10 he 44% Bush Terminal Ist 4s... .... 1963\7 33 2/...... 44% «45 li] 41% 47 
4-434-4 s40 extl reads... - -1078|F A) 42%) 41% 42%) 10) 41 Tapcesccese 1965/4 O72 3--6z""| 67° 67 5| 67) 60% 
° pen ow Prov Mege Bank “71082 geese Reais Mos ote a ree woes 19004 Olga 2/------ 10654 107%| 44| 106% 108 
oViouna (City Of) 6s. aan --1963 MN}---2--| +1214 a -.-| 12% 12% Sou cons gu Ss A_.-1962|4 Ox bbb3; 56 | 86 = S744) 24) 86 89% 
© Warsaw (City) external|7s - ool ® a l------ == = Seg) <so] <6ane 6553 933 92% 93%! 39) 92 94 
caae asseneee vs ae --1958| F A, __ ---| *3% 3%) ~~. 3% ai Canadian Nat gold 434s. ...1957|7 a0 o : Tees: be oa se oat 16| 9335 9656 
okohama (City) ext! 66........-- 1961}3 Di 56%) 55 57 351 49% Guaranteed gold 5e. July fr A Ols ee 2/.....- 95 95% 8| 95 97% 
Guaranteed gold Se---..-1970/" Alx ae 2|------ a ee FT ee oe 
3_.| Bank \rriaay| Week's | Guar gold 45{s_-June 16 1955/2 Dix ae a or = : tt hs 
Elig. &| Last Range or Range go |... 1966 zan é|------ 4 
ws E : , i 2x Since 4 1951|™ Siz ee 2|-.--.- 91% 92%| 28) 91% 94 
N. ¥. STOCK EXCHANGE § Rating | Sale Friday's $ 5 A Guar gold 4}4s.....- J Jiz aa 3| 104%| 103% 104%] 26) 103% 106 
Week Ended Feb. 7 isa} See a | Price \Bid & Asked| &* an. Canadian Northern deb 6 }48_194¢/; Jy bbb2| 55 54s¢ 5534) 60| 52 57% 
— Can Pac Ry 4% deb stk perpet_ Hy I 
RAILROAD and INDUSTRIAL CO BA e_--------- 1esely dis ee 2|---... 102% 102% 8| 1014 108 
COMPANIES a 15 46 | 50| 45 48% || Ghutermt eid ge Deo i196? Disa 2|--..--| 72 74 | 17] 60954 75% 
£40 ADIL PON doll re tan 1948|M Bly bo 1 hekwed #1025; -..--|----| 100% 10256 |] Gotateral trust 434s teeny 552.2] % | O75 O86) 9% 86 TOM 
sac ews “ie ww sin-e---2= 7 Ge os i, it a ree | | * ‘ —_— 
Coll trust 4¢ of 1907...... 1947|J Diy bb 1 ------ "1034 --.--|---;| 1014 108 || $eCarolina Cent Ist guar 49-1949/., 5/5 S°°8) 555 -- os ebec| a7] 40am teen 
Lo-yenr Gob 4enainved-tpesly ly be 4|-°----| 1075 i974] " 8) 107% 107% |] Curtinn Cinch & Onto te--1888 wire 41.'°° | too loose] “a) 100° torn 
id 8..-- cecl)..-...- w--) sores x-2-5 ae c 
Als Gt Bou ist cons A Ss....1943|3 Dizaa 4|.___.- 1 Pe ---| 1104 11036 |] Cart & Adir Ist gu gold 46_--1981 248 oe "saz Bul fil ae ie 
1st cons 4s series B.---..- 1943|\3 Dixaa 4)-_.__. *1074% + 109%4|----| 107% Ai Celanese Corp of America 3e 1955); Diy bb 4) 93%) 93 9334] 22 93 3 
Albany Perfor Wrap Pap 66..1948)4 Olyb 2)...._. . r= ---| 54% oa Celotex Corp deb 44 w w..1947/, Dis ceed]... | *18% 21° |---| 17% 2038 
Ge with warr assented....1948/4 Ojyb 2)... *46 54%! ---- 545 4 || ¢Cent Branch U P Ist « 46..1948 code 
Alb & Susq Ist guar 3}48....1946)4 O|x bbb3) 83%) 8314 83%) 4) 81% 83% || ¢Central of Georgia R yy °29 2814 30% 
Alleghany Corp coll trust 66.1944/F Alybb 2) 91%) 91% 95 | 101) Ole 97% *ist mtge 5s_.-.----Nov 1945/4, 7/5 o> “"3i| “ex “7% Oil 8% 7% 
Coll & conv 5¢.....-.--- 1949|\J Diyb 3 381 81 83 26; 81 86 §*Consol gold 6e_....-..- 145, Olse 21 2 in 2 2} 1M 2 
56 stamped. ......--.-.. 1960/4 Oly ce 2) 5854) 5714 59 | 96| 5715 62K )| oRet & gen 5360 cories B..196017, OSS 3} i| isc ix| 1001 1% 1% 
Allegh & West ist gu 4s_...- 1998/A Olybb 2)... | *70 ___-- ---| 69 Bo $Ref & gen Se series O.-..196017 ted ; | 6a ; 
Allegh Val gen guar g 46....1942)M Sizaa 2)... 103% 103% 9) 103% 10 scaene aoe er eee o S..8 I disece 2\...--| +5 6%|.--- 5% O6% 
Allied Stores Corp deb 4}48--1 4 Oly bbb2}.---- = -- - - toa | 211 103% 10 i% ary s of 340 '65| Six aaad) _. 108% 108% 1| 108% 109% 
4348 debentures... --.-.-.-- 1951,F Aly bbb2) 103%; 103% 104 21| 10334 104% || Cent Hud G & E Ist & ref 3s A Ols aaa4 *110% 
Allis-Chalmers Mfg conv 46.1952/M Sza 3, 106%| 106% 107 24] 106% 107% pw hy Pe hy J Iisb 2 5014| 5914 “61 | i8| 56 “G435 
*Alpine-Montan Steel 7s-...1955 M Byb 2 ..----| -.-.. -.--- --—- "53% 60% $ ee lot gu ““1987|2 diz ceed) 14% 15%! 19] 13 16 
Am & Foreign Pow deb 56...2080.M Syb 2 56% 54 5714| 106 " s¢Central os ~-"i987\4 J\s ccc3 13% 13 7) 11% 14% 
Amer I G Chem conv 64s...1949| MN) bbb3| 103%) 10314 104%, 24| 103% 104% Cente Penn oon sccoece A Oza 3) i06%4| 1065¢ 107%] 13| 106% 107% 
4m Internat Corp conv 5448.1949\J Jiyb 1) 10134) 101% 101%| 9 101% 103 pamvy tyke py et F Aly bb 2| 70 60 71 61| 65% 73 
20-year sinking fund 5}40.1943|M x naa) 103 56 10356 103 %4 2 10854"104%e Through Short L eu te.1 rape ages “Si oer ‘ee ptt. 53% 
debentures. .... ooce Zaeaeas) 108 | % | Guaranteed g Se.......-. = ‘ = ‘ 
3ife debentures eepocnnne 1966|J Dix aae3| 107% 107% 108 45| 107% 109% Central RE & Bkg of Ga B29 a Wie tees dnote 73 75 14 oll ibe 
Am Foundersconv deb.1950/J_ Jiybb 3) *105% 105%\|----| 105% 108 || Central Steel Ist g s Se..-..- 19461 alse al Zo Si ie Oe 
Am Wat Wks & Elec 6sser A.1975|M Ny bbb2|__ 108% 109 9} 108% 110% Certain-tood Prod, 8346 A---1 - baakil 
Cop Min deb 4348.1950|A O|x bbb2) i041;/ 104 10434) 7/ 104 106 na reper & Fire 1osolM fix bps} wietig teest|.as.t tesid kanal 
: 8 f income deb... --- ---1967| Jan iy ce 2) 34%) 33 34%] 48] 32 . 8 f deb 4548 (1988 issue). 1960|@ 4/x bbb3) _____ 104 = 104 104 104% 
tAnn @ 4s..--.--- 1 & aze eter 50 50 9 I R Chesapeake _.. te 1902|M Six ened) 131% 132 22| 1314 132 
Ark & & Term 60..1904/ Siz bobs) _-_- .- oo ips! "a6] 108” 106 Sent ool tan 3340 D..1906|MN|x a002| i043,| 10344 104%| 70] 103% 106 
Armour B...1955|)F Ajzaa 2) 105 | 105 105%) 5 & impt M 30 ser E..1996)" Aix aea2) 104 | 10354 104%| 52| 10334 105% 
lst C (Det-..-1967/J Jizaa 2 106 | 10514 106 | 28) 10515 106% )) Ret & imps Oe eee Fact J Dix e082) 105%) 10535 105%] 31) 10554 10834 
“Santee aoooee----1995|A O]x aa 2) 109%! 109 109%] 166) 108% 110% Potts Creek Br i ee 7 7 oa coceee aa oe osod} studs bene ~ 
Adjustment 1995 | Nov|z bbb3)______|*____- 90 |----| 9 92% BS 2 Sr ewes -oottasls Jis eaetl----“le111% 77 ee eee 
Stamped 4s -------- -1995|MNiz bbb3| 90 89% 90%) 41) 89% 93 . tp ee El +— pepbees one ioxgl “ial “"8"" “iaig 
Conv gold 4s of 1909. .... 19653 Dizae 2)... 98% 98%) 2) 98% 100 Chic & Alton RR refz 3s. _ 4 ------ | 








For footnotes see page 955. 


Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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New York Bond Record—Continued— 
BONDS Selauval cex’l sense Page 3 Feb. 8, 1941 
N.Y. STOCK EXCHANGE | $¢| rari s| anew is Range =| Bank |Friday) Week’ 
! st ng| Sale Friday's ~ BONDS ro =e 
Week Ended Feb. 7 EB | atine | pee oie a aske| SE) Jan. N. ¥, STOCK EXCHANGE 8: oe oe omnes if.) jae 
nded Feb. nce 
Bison a Gossip Sie i tae Hil Nel Bie Se ne le 
iiinole Division 48 +4 H ds ea 2) 94%| 9314 94%] 35) 92 94% Railroad & indus. Cos. (Cont.) eae z 
me ik pepo 3 * ue “ aa ; 100% 99% 100% 64 96% 100% Publishing Co 3a deb. 194KF A Ols e 3 97% 97% oane No |Low High 
Genera) 44 6 series B_...197 |? A\s bbba i es a Mayson P & L let mteo Se... 1978) g/5a283-- 7%! sogts 107 | _6| 10654 109” 
techie # J i Ry gene “riitem|* 4\3 bine) 85 | AOS oie 65| 78%¢ 8 || De Power & Tight lat 4340..1971 MP 21 08 | 108 108 75| 49% 58 
od La | 2 nemet Srl eees| Te) $4 08 SO) fan crac PSE SMO cnnnnnnn-teely can 3) 108 tony Oe |...2| toss 108% 
Chicago & Erie ist gold 5s_. 1982 az agit Cees] 14%) 140 15%) 16) 188 te _i Fimortgnge 4 340 ——-- -- a? Mae @...... onantl sabacl 1 Geren tae 
t Great West ist 46.195: |M S19 WOOD <= -7| Oe etl ser] eens aoe ’ pin | na 2 I INecect| 8% 7% "9 | ia3 at 5 oie 
FChie Ind & Louisy ref 68--1947)J J/z coed) 3241 3, Sil ts ase 3356 Il sofpcava mo W ace ts Awa 193°|J Jiz ceet|---=5- 8% 9 | 77] 7% 9 
Ps g be series B..1947|J J\z ecc3 21s 224) 15) 2156 2236 oA: gen 5e_Augi955|" Alzdaa7| 1%| 1% 1%) 10) 1 
° ‘ie series C---1947|) J\z coc3 .--_-- 19% 20 emt i PR Yd A F Alzdaa?|------| 1% 1%), 2 = iS 
oiut & gen bs series A eri 1906/ Nis ce 21... on " 14 18% 21 corns OTe trodes to cons 190" 4O0ge ? 7% 6% 8 1¢| 208 é 1% 
oist & gen 66 ser B.-May 1906\J Jiz cc 2\_....- : 5 2 6% 8% t*Des Plal Lin phe ag so J Jizece ?\----- J *3% 5% on 8% 
Chic Ind & Sou 60-year 48..1956|/ J\y bb 2 Ate 70 70 7; 6% 84 ]1l Detroit tates Val tas ge 436.2987 W Ble cec?|-- °67 SHi---- a 
bende 4s ser F_._.1965|4 O ~--|----| 72% 77 
{Chic Milwaukee & St Pas . 1} 69 71 Gen . sae 3|------|.108% 109%) 13 
een 48 oo Oe Tay 11980|3 diz cee3| 3544 3334 35%| 98] 29 mT I ay het ; 5 zaa 3\------ *109% 1” <- = 11034 
Gen g 348 ser ard : = J Jizccc3| 34 33 34%| 15 aon 35% Second 4s =~ 7D . gate *37 ia a ae 
Gen 448 series © “May 1 1980/3 ays coats 3665) See BEtSl iasl seu 36% Dow it Term & Tunne! 4340-194) WN\s a 2|------ tole, 102°| 2 
sen fia series F.May 11980/J Jlz ceed) 35) 33% 354) 145 cat ian Site. S000 Bleene 21------ 101 
sale a aXe nes FM 3 3\2 ceed) 3514} 35% ted Nat sore 3545 Del Mis & == oie oes ieee & saan 2|------ 1035 104 46| 103% = 
Du! Sou Shore & Ati g 5 | i 4.2 ee 7 106 107% 
oMtge g 5s series A------ 1975|F Alzce 3) 6! 5% ~C« g 58.1937|J Jiz ece?|------| *16 
5% 3 Duquesne ce 20 |--5-| 16% 
eCony a4) 5s------ Jap 1 2000/4 Ojzc 1u%| 1% ihe fe 4% 6H : Light Ist M 3%4s8..1965| J\z aaad| 10734; 107% 108 | 21 1083 a” 
a: East Ry Minn Nor Div Ist 48194*/4 O 7 
1Chicago & North Western Ry East T Va & Ga Dt 194 zaa ?|------ *107% -- 
¥ Ist 5e_- ' § -nn-2]---<] ence eocce 
| mememeeint Ipe7|M Wie cecal 2222. 17 18x 151 a5 s0%{| BEEING 29 tet cone 81006 gin = 199% 9955] 3] 19034 10034 
5 p Fed ine tax- saueiae Win oneal 22. 17% 18%| 35] 16 Einin Joliet & East Ry 348.1970|M Sls aa 3|------ a 2} 150 150 
estpd 48 0 D ne tax.1987|M N\z cec2|._-_.-| 18 18 1 19% || El Paso & 8 W lat &s 7 > - jeongee 106 106 3) 103% 105% 
oGen 458 stpd Fed ine tox 1067 M Nig ccc?) ____- 18 18%| 6 = “1 .———,............ seesi4 Gly bp | *59% 61 |----| 56 59% 
sGen be std ine tax--1987/MNiz ceed} 1034) 18% 20 | 42 18% 30 || SErle RR ist cons ¢ 4a prior1906\J Jlzecc?| 83 “gx; SS | “ail sis os 
stamped . ----- <9 - 9 eee ee SE Ce| ~~ a= = li < “8 < ‘ 
geSecured 6}48--------- : “1986\M Niz cce2| 2234| 21% as\-“ia) tens oaeh cones gun Een 6 G--- 190817 gizce 2) 49% 43% 44%] 276 435¢ 46% 
#ist ref g 58------- ay 1 2037/7 Diz ce 2} 12% 124 12%) 10 19% 24% a 1953/4 Ols ecet|------ 37% 38 | 12] 373% 40 
lineatagekarimes Bese | {EC 2k ies) Ba) ceensteaia aegis se Heel 38] HA 
oe jz ce 2|____-- 12 12%| 17 ¢§ Ret & im cose Z cccl|------ 5 38 1} 38 
tame Masa argsaeey mee 31] 1) aa) sfreta impeseottaai-—-igrsla Ose 3] ts |, 17% ie) a] 178 1 
‘Aug 1940 25 pd.-1 P Als bb 1\____.. 43 F J Ist sf 6e..1955'3 Jigbh 2/------ oaths 87 14 : 7 19% 
secnle RL & Pac Ry gen fe, -1088)/7 d)z cee?) 17 iss 17°| 96 Saxe tr% ay ee EE ame 10534] 17] 108 10835 
----- oud OG. nsccsl 38 - ybb 2|- 1 pace $ 
s°Retunding oor a epost. = ese 7% 8% 166 TM "OM ten bbegemmimammas 938|M@ 8\z bb 1|------ OOM 2.5 224-08 9 
“3052 Mak 8 8 45 ¢Ernesto Breda 7 aie i 
esecured 48 series A---1952)M 6 8 8-.----- .- 1954|F A 7 
§ Socata eee of ae best = 2 : 4s 8% 94/119] 7% 9% Fairbanks Morse deb 4s... .1956|J 5 a *esiz 3734 ---| 36% 36% 
econv g 48 -1 MNiz ol 7% 8%4| 371 6% 8% Federal Light & Trac Ist 58__1942|@ 8 a 4 ioou = 5% 1} 104% 106% 
oo--2--s-- ee Sie a a 4 Ge International series... Mw pit Dbb2 102%| 102% 1025} 7) 102% 103 
St L & New --1951|/J Diy bbb2)_--__- “7677 % 1% || 1st tens f 56 stam a a ee — om ts 
Gold 3 8-------- June 15 1961|J Diy bbb2).____- *63% . ----| 73% 76 at PU gpa = M 8's ppp?) - -- - 102 102 i io2 ioasa 
comple Dix ties ist G4-1000|5 Diy bb 3} 50!2| 98% vescl--al -ag= “z43g | ¢Bogear ed Onveree B----1004|2 Diy bp a|-—- 103103 | 21 108, 104” 
- 59%| 58% 591 44 Firestone Ti eg y bb 3)------ 2 102 2, 101 
x tar be-.--Dec 11960M Siyb 2)... Rt 59% Bes 55 61 ay ly gE et siz 8 4 104% = 104%| 12) 1035 104% 
<=<== eee?) ------ ~----|-- 
Chicago Union BAT 1944/A O|x aa 3 " ee es i Or. i elZ DP 2 oe] 66, 0636 a2| 88% 67° 
weweenee---1DM4/A O/x Ga 5)---.-- 5% 106%|_--- Certifi ee zec ‘? 8 43 
Tat muge 2948 series Bon 1ST ae dfx an porte 107 107da] 2a} 106% 10834 Oe yy Le ois + —— TERS “6% 2=«O7\iI---- 77 3 
Lag mors 348 Co ica F...1963'3 7 3S eecese 106 =: 106 4! 103 beds, (Amended) Ist cons 2-4s__1982 
one & W con 48.1952)3 y og so 101% 102 23) 101% 104 §*Proof of claim filed by owner. |M N 23 54 
At 4348 series D..1962|M Sixa 2) 91% 9214) 66) 89 oA Anh A teppei lll 4] 1% 2%] 9) 1% 2% 
ortieco aeb ~- f 1 mae 92°” 93%] 22) SIs 9436 Francisco Sugar coll trust 68.1056|M ly coca a! Gs 234] 72) 1% 2% 
Chinoctaw Ok & Guit con 68-1952 Nils cc 2.2222. 33, 334} =8| 32% 36 ; Pa ee Oe eT ae 
Cincinnati Gas & Elec 3}48--1 F Alxane4|__- sanae ine | Sl aantt cae Ges & Ei of Bers Co. cons g 0 1040/7 Dis eaall------! -- 
ist mtge 3 48-------- a= 1967|J D|x aaad|______|*1093s 2| 108% 109% || eGen Eleo (Gertnas deb 66 A .1952\” Aly bb 1| 10034| 100%, 101%%| 65) 100% 102~ 
Cin Leb & Nor Ist con gu 46-1942 MN|x aaal).____- *105% 106 |.... 109% 109% §eSink'ng fund ay) 70 - --194815 Sis eectl------ 326 32%| 1| 32% we 
Cin Un Term Ist gu 8 68 1900 P a oet------ *107% 109 |....| 108 396 With declaration 6340.-1940|5 Dis ecel|------| ----- -----|-- ‘| 35% 39 
clin mie usar Es -toag|7 ay eeea-----| tet || Sap Hox|| sanzearat om ge-------iiali Na ccei|--- | 2 al a] Hoye 
wpa: 6 Oe Meade ----| 89 92 te vs w w...1949 yb 3| 87%| 85% 
= Georgia & Ala Ry 5s. “a 4 87%) 63) 85% 90 
Cleve in Chic & St Loule BF) | 1), ays Pe yy HE Hse 2------| $10% 12%|----| 10, 12 
General se series B.------ 1993\J Dix bbb3|______ 78% 78%| 201 76% 80 |lquomun te Py it Satie Ole oeaal.....- tt = ----| Be S 
Cera impt 4}4e series B-.1977/J J wee “85-92 |---| 90 Oe FD lot 440, -1966|3 Die uous! 105%| 1053; 36 j----| 33. 3 
Wab & M Div Ist 48_-1991|J yb 2| G7ic| 56% 58%| 821 56x 61 || Gouve Owe By A se an IE ee 105%| 105% 106 | 42] 105% 106% 
SL Div Ist coll tre 48.--1990 aa wip beat. say 845] 31 Sate so tl cee ree ine as Oe s...... s76 85 | 76 81% 
Cleveland Elec Ilium 3a. .--1970\J tte ened “107% 1075 168 13] 7634 77 Gra Point Ter lat gu g 43401941/5 Ji ana? nowees 101M | oa Oi 101 36 
Ceveland & Pittsburgh RR— % 108 13] 1073 109% || Gt ys jing Term lot gu Se... 1947/5 Diy bb 3 ae 2 --.--|---- so3*s0 308 36 
Gen 4}s series B.------- 1942|A O|x aaa2|__.... *105% thane. -ia FP Alyp 1)-- 70 7i%| 5 95 
Beries B 368 guar...----1942)A O)x aaa2)....-- <> legs seas oT | RNS Ram am J Jiyp 1\------ 74% 79 | 19] 71% is 
Beries se guar_..---- 1942|J Jix aaa2)___._. *103% - ---| 105% 105% || Great Northern 4s 
Beries C 34s guar.---- -"1948|M Nix aea2)_____-| ----- -_.-- “=| eenee on--e Geperal 5s ser A..1961|3 Jiza __----| 107. 107%] 23] 107 108 
Series D 3s guar------- 1950|\F Alxeaaa2|.____.| -..-- -.__- cree! cocce ences aaa 1962\J Jig bbp3| 196%4| 106% 108 | 48 1083 1080, 
Gen 438 series A-------- 1977|F Ajxae 2|.---_- 910834 107%%|2222| 77°77 7777 jam deen... 1973|J Jig bbb3| 100 | 100 100%/ 21| 100 10 Hy 
Gen & ref 4s series B..1981/J J\x aa 2).....- *105% . ween) eacee concn General 4s seri ----1976/3 J|x bbb3) -- - - 92 92%| 24) 92 44 
Cleve Short Line let gu 4348.1961|4 O}x bbb3|____-- 80 a Ta ne “ee General mee 4a series G.. ; jx bbb3| 92 92 93\%| 49] 92 +44] 
Gi Orewsentetee- teat Settee | a) Bl EY Bl Seamer ear cpa Ye Boal 103s] 10234 1085] 80) 1Ba34 108 
ose %| 77 _| 23) 84% 90 |! Gon mtge 35s series I -_- x 9845| 98% 9% 
ist 6 f 4348 series C......- 4 Glepees| al mx 73° 35) 74 7834 one Se! ---1967|/3_ J/x bbb3| - - ---- 834 + | Se a 
Coal River Ry ist gu 46_...1945|J D)x aaa2).....- 107k .....| 68 73 ¢Debentures ctfs B --- Pebiy bb 1|------ *60 gg Broa wakes 
Colo Fuel & tron gen 8 f bs-- 1983) Alz bbba|--...- *106%6 10634|----| 1083 10636 Gulf Mob & Nor ist 54s B _ -1950 A Ols cy mpeees? “6% 8% )--- “BK 6% 
income mtge....-.--10/0)5) in irae 83 7 mntge 5a series oo alee laa % 89% 3} 8 
Colo South 4s series A_.1980|@ Niyb 3) 1445) 13a 14%) 132 8044 85% || Gulf Mobile & Ono 4a ser B197 ; giz be 3} 86 85 86 | 20 70 3635 
Columbis G & E deb MN 134% 18% || Gen mtge ine 5s ser A 5\J diy bb 2------ 64% 65%| 27| 62 66% 
be_May 1952|MN}x bbb3}.-- 104 10454] 44) 4 Guif # Ship Island RR yee 2} 37%| 37 38 | 39) 36 40% 
eases Abe Ag touai4 Ofs pub3! TGA] 18k 104) 48) 104306 ret Term M Se stpd..1962/4 Jy +85 
Columbus & H V ist ext ¢ 4s_1948/4 Fate chatted Pt 7 aT Thad flea BE BA 9 ep Ol Pasi 22222] 104% 104%) i6| toa” i0aig 
Columbus & Sou Ohio El 3}481970|M |x aaad)_..._. 106% 106%4{" ii] 114 %6 11434 || ¢Harpen Mining oeser D..1960/4 Niza 3\------ 110° i10%4| 12) 109% 111% 
Cotumbue + ist ext 48_.1955|" 4|= aaad|..___- “112% ...- 106% 108 ¥  } ~ | of 3|z coed “seess Pa-ece SE iones 7 
¢Commereial Mackay Corp— od ees Oe Hoe & ae zana4| 129%| 12834 129%| 54] 127% 129% 
Income deb Ww. Apr 1 1969|\May|yb 1) 3835| 38% 3854! 44] gg 433g ffeHlousatonte My cond & 84-1987 4° bb 2 purehe “02 92%|---- 127 34 120% 
‘ ouston Ol 4348 a: 59 59%) 5 
| ——— — 1968|7 > -+ 4| 10934] 10854 10935 18] y97 Hudson Coal letef Se ser A ~_1062 ”s y bbb?) 102%| 102 102%) 9 101% 108% 
Conn & Pasump Riv ist 4s_- a, fon ee, % 10934 || Hudeon Co Gas lets be. 71940/MN a cas 29. | 29 30%] 61] 27% 31 
Pp Riv Ist 48. .1943 x bbb3)_____- *991% 114% 119% || Hudson & Manhat on ooktes x aaa3|------ *119% 127 4s 
Conn Ry & L let & ref 4}48.-1951)7 Jixaa 3|_____- e117sg 77777 |T27| reeee eee Adj income be Ist Se A-.1957|F Alyb 3° 47% > ily OR Be y# 
amped cues Cs ccasliliied 1/2 eS F-szacel tenkt’ 1855zI" "Sl SaEt2 S202 Beets ee Se oe Feb 1957/4 Oz ccc? 13 12% 13%; 60) 11 13% 
Con ef3%eA....1061|" Ajxaa 3|_...-- 10654 1005] 8] sense testi ll one =e 1970|4 0 . 
— % || Illinois Central RR— - = aaa4|------ wasea, seenupeeee 
34s debentures 2 ae oe -sg5e: 10434 10444 10 103% 105 Ist gold 4s_.......... Jd a — 
3s debentures. A Olxaa 4 > 10536 105}9| 46] 194% 1 4 lst gold 3 ae J 5|= bees coccece *90 14 ae 92 
3 4a debentures Fe oe ei eeu! lente. tava! iol mee 108 Extended 1st gold 34s re +--+ eeboee 893% 89%) 4) 89% 8994 
re a 4| 107%| 106% 107%| 10] iogst ioniy || Gatteeron i eee ~~ — wai 89% 89% 
pp ommeam < 70 aces 
Wot Upper Woeriembers 78-10501 3/2 $S641-r5532| i035 10s iii Scene Htariee Ne Be 3) Abu tie S24l sal Be dh 
heen « _l-reg| e<<:- ----- || Purehased tines 3348. __- . : ‘ € 
2*Consol Ry non-conv deb 48 1954) dJ|z ecel)..-..- tess ie] 17 102% 106% || Collateral 3340, -.-1963)2 viz bb 1 i) fose 41 mS) Sou as 
Debenture 48......- halite gO ee 18 181 20 Refunding coco ybb 2} 42 41} 42u%| 1 
¢Debenture 4s.....- 1986\/ J|z cccl 18, 1836] 8] 17% 20% 5e--.--.~.-.- 1955|M N ¢ x) Bl 3 
oon --1956|% 4)% CCCH).-..-- 19%l- 40-year 4 a x ybb 2) 51% 51 51% 5: 
Consolidation Coal sf 6s..-1960/2 /| ceed) 77} 76% 77h ia] 28% 20 See Brttee gold & Aug 1 1966\F Alyb 2) 42 | 41 S154 seal sank see 
ay ee M sia] 38% 28,.|| Geieeaeia Brctesondascteely sie tenel..---- *...-- 80% 73 78% 
ine mee aye---Mar 3 100g Mls ne 3) 207% ai0c8s 05sy|_22) aaais tae meteetctey rede 8 il ay an 
ccoseleelioe ele al t2-2- ie ee Vv “1953/3, Jiypb 4|------| 60 60 | 2) 59% 61% 
is maps Sut.---------- 1970/M Nix a0 31 16034] 100% 109/4] "7 108s 110 StLoua Div & Ferme 3ac21981|3 iy be 4 a7 ‘747 | | 48% 47” 
it exten O648...-.-.----- 1 MNize 2 --~--- 107% 107%; 1 1O7 34 _ Gold 3 }s.......... ~"3951\5 3\7 b 4) 47 47 47 1] 43% 47 
eal ON sony aa--194814 Dix ae 2 {G9%;| 10¥%s 00%) 8] 1008s Ma Sorineneld Div int ¢ 3340-1951/7 3]x boos) ——— Bs BH 4 On on 
Crane Co 2s 8 f debs... .-- A ve a g 4e_...1951/F aaa rors] eswce onwe 
See eget tae See il az™| ios 'E| ot MG mommcmatsior| Pe | | i OM) 8 oe a 
i. liemeenein <-.-[2b 1] 1 16% 18 --~-.1963/3 Diybb 2 % 
¢Cuba RR lst 58 g---------1952|J Jiyb 2 A a eS og wet Gis tates C...-1908T8 Diy bp 2| 425 05 a) So 
*Deposit receipts.-.----.-- y ee fT TOS e's 1896) = «(2896 2008 wicheo. isl Ale cecil | 32% ox Si Se on 
748 veries A extended to 1946/? Diy ceea| id | 17 “id | iil] “j7@az “13% eed Steen hanes taeel d}y bbb2|-— 736078 1s” = 
se ee Oe eee Tee “15K ; 19 - zccc2| 1 : ; 
#6e series B extended to 1945|J Diy ccc2|__-_ *i7© ipsi-.-| dese 138 be eee pe 
ais ee 18% 
Attention is directed to the new t 
column incorporated in this tabi 
abulation pertaining to bank eligibility and rating of bonds. See 4. 





For footnotes see pagej955. 
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3 gh — Week's 3 Bank Friday Week's 
BONDS © 3 lzr | Range or Range BOND N Last Range 
N. Y. STOCK EXCHANGE 33 Rating | hale | Friday's 3y Since N Y. STOCK EXCHANGE 33 Seine Sale Friday's #3 Since 
Week Ended Feb. Ec! Seen | Price |Bid & Asked| 32 Jan. 1 Week Ended Feb. 7 —a.| See a | Price |Bid & Asked) & Jan. 1 
Raliroad & indus. Cos. (Cont.) | Low High| No.\Low High || Railroad & indus. C Low High Low H 
Ind Union Ry 3}s series B.1986|/M@ Six aaa? ------ 720636... socal suaee pabee Mead Corp Ist mtge ate 188s M 8)x bbb4! ------ *107% be. ste 105% 107 
Inland Stee! ist mtge 3s ser F 1961/A Olx aa 3 ------ 10514 1065<| 38} 105% 1073 || Metrop Ed Ist 44s series D.1968|M@ Six aa 3|------| 111 111%] 10] 10934 111% 
Inspiration Cons Copper 451952) 4 Oly.bb 2 4%) 99% 99%] 9 99% 101 oaehans W eae artenas - 1950) 4 Ox bbb3|------| 6634 67%| 12) 60 69 
e Alz ddd?2'------ * 5 sade 
Intertake Iron conv deb 48..1947|A Oly bb 3) 98%! 98 98%| 26 97% 103 *Miag M Mach love f fe. .1960 JD 4 a} lacus Rtn htc rg: a 22 
t*Int-Grt Nor ist 68 ser A.-1952/J Jizccci| 11 10 11%| 46 115 || Mich Cent Det & Bay City— : 
$Adsestmens Gs csr A_July 1952|A Olz ce 1\------ #44 "| ee a7; 1% Jack Lans & Sa~ 3}4s_..-- 1951|M Sly bb 4/-_----- *70 80 j....| oF 
“lst 5s series B_.....---- 1956|J Jiz eccl|_----- 10% 11 8} 8% 11% lst gold 33%8__... _..... 9\MNiza@ 2\-_----- 96 96 1} 9% 9% 
“lst g 5s series C__-.---- 1956)J Jiz cccl!-_----- 9% 11%] 21) 8 11% Meet & imps 4348 series C- 1979|J_ Jiy bb 3)------ 66% 67%] 39 4% 
Internat Hydro El deb 68...1944)4 Olyb 3| 49%| 4815 49%| 23] 48 51% || Michigan Consol Gas 48...-1963|M Siza@ 3) 105%5| 105%; 106%| 48] 10536 107 
Int Mere Marine s f 66------ 1]A Oly cec4| 78%4| 73% 7814] 78) 71. 78% tfeMid of NJ ist ext 58.22.1940 4 Olz cec2|-.....| 38 40%| 8| 28% 41% 
Internat Paper 5s ser A & +e J Jiybb 3)/------ 102% 103 24) 102% 103% theMil & No Ist ext 4%s_..1939|J Diz b 2/------ 60 60 1} 59% 65% 
Ref s f 6s series A_.------ 55|M Slyb 3) 10344] 10234 103%] 11] 102% 104% *§Con ext 4}4s_......... 1939/J Diz ece2|_-----| 31% 32%] 25) 26% 33 
Int Rys os a ist 5s B. 4 MNiy bbb2| 78%] 78% 78% 2} 78% 7834 || *Mil Spar & N W Ist gu 48.1947|@ 8)z ccc3| 17 17 17%| 15) 15 18 
Ist lien & ref 6%s__--_--- 7\F Alybb 3/_____- *8514 88 |----| 85 86% || t¢Milw & State Line Ist 3%81941|J_ J/z ccc3)_----- *15 S834|----1 sccen coces 
Int Telep & Telog dob g 4340108313 Jiy cee2| 3814] 36% 38%| 172] 30% 43% || t*Minn & St Louts 56 ctfs__.1934|MNizce 2} 7%) 74% 7M) 3) 6% s 
Debenture 5s_.-....----- 55|F Aly ccc2| 40%| 38% 41%] 296) 32% 47 1st & ref gold 4s________- 1949|M Size 2\------ *1% ey oe 1% 2 
t*Iowa Cent Ry Ist & ref 4s. po pea gocacal 93% EET -aee 4 Ref & ext 50-yr 5a ser A.1962/Q Fizc 2).----- *1% 3%)----| 1 1 
James Frank! & Clear ist 48.1959|J Diy bb 2/_.-...| 53% 53%) 4 58 t§*MStPass J % 3 
Jones & Bteel 4348 A1961/M Sly bbb3|__-_-- SN SBN) 4 soane een fl Orit oe ee ees tases... | ae 8 Tz] $36 108 
Kanawha & Mich Ist gu g 48 1990/4 Ox bbb4|____ _- ieee. 6 5S gy Noles cone On gu as ta nds ieeald J\z ecel|-_----- 8% 9 17| 8% 10% 
t§¢K C FtS&M Ryrefg481936/A Olzb 1] 361%) 36 3654| 36) 32% 38% 1st & ref 6s series A_....1946|J_ Jiz cc 1|-.---- 1% 1%| 1) 1% 2% 
*Certificates of deposit..--.-- ----|zb 1) 35 35 36 12} 32 37 25-year 5¥s_....._...- 1949|M Siz cc 2 % % % 2 % =#41% 
Kan City Sou Ist gold 3s_.-.1950/A O/}x bbb3}-_.--_- 64% 65 55) 64% 68% 1st & ref 5\4sseries B__._.1978/J Jiy bb 3) 68%) 68% 69 17; 538 69 
Ref & impt 56------- Apr 1950/J Jiybb 3) 71%| 70 7134| 42) 69% 72 t®Mo-Ill RR Ist 5s series A_1959|\J Jizb 4/--....| 83% 84%] 6| 80 85% 
Pa hy he Ry 4s_...1960)J J)x aaad) 108%} 108% 109 28} 10744 109 peek Ra — ©... 1008 J Diyb 2) 29%) 27% 30%) 112) 24% 31% 
*Ctis w w stmp (par $645) 1943/-..--|z cecl|_...--| -.... ----- cede] sasce ccece Prior lien 5s ser A__ 1962\J Jiycce2?| 15%| 14% 15%| 208) 12% 17% 
¢Ctfs w w stmp (par $925) 1943)MN}_...._}__..-- | Re . gen eee 40-year 4s series B._____. 1962|\J Jiye 1) 13%| 13% 13%| 24) 11 15% 
ten with ware (par $086) 1943) 7-2)-----|---5--| 20 <35--|---al jaaiz aoa” || Seeman 46s sortes Beto aly ceca] 134] 135 14%) 18) 11% 15% 
eocce le le 56 
Kentucky Central gold 4s...1987|J Jiza 3|__.._- *109% 112 |----| 10954 10954 adjust Geser A..Jan 1967/4 Olsccel) 4%) 4 4x| 57) 3 OM 
Kentucky & Ind Term 4s. 1esti7 J\x bbb3}__...-) *25 7 cca] ednes osece tMissouri Pacific RR Co— 
Stamped..........------ 1)J J\x bbb3}_____- *78 85 |----| 77% 80 © Ist & ref 5s series A_...1965|F Alz ccc2| 21%) 20% 22 83} 19% 22% 
BUR ccccccnccenseccccce 1981 J J)x bbb3}_____- *88 92%4|----| 88 *Certificates of deposit ----|g ccel| 21%] 21% 22 5| 19% 22 
4%s unguaranteed_---.-- 1961/J Jix bb 2)____-- 230% 89 |----| & 8&8 ° * Seneca, 5\M Sizce 2| 1% 1% 1%| 104 1% 2% 
Kings County El L & P 6s_--1997|A Olxaaa4|---_- 16614 170 |---| 16834 168% || 1st & ref 5s series F.----1977|M S|z cce2| 2134) 20% 22%| 531] 19% 22% 
Co Lighting Ist 56....1954|J Jixa@ 2] 107% 107% 107%] 1] 107% 1084 *Certificates of deposit.....|----|z cccl) 21 20% 21%] 33) 19 21% 
1st & ref 64s__---------- 1954/3 Jixa 2)_____- *107% _..--|----| 107% 107% “1st & ref 5a series G__...1978)/MN\|z cec2| 22%| 21% 23%| 169) 20 23% 
Koppers Co 4s DP ciminne 1951|IMNixa 3] 10444) 104% 104%| 33) 103% 105% *Certificates of deposit... .---|z cecl|_____- eed FR 
— Foundation 3% notes1950| M ae DS “Edbeees . . ier ..--| 104% 10534 || *Conv gold 64s.-.......1949|MNizec 2 % “% 1 36 “% 1 
er ‘oll secured lst & ref sipasie AO % 2 140 
alien otis of depodit...1060/M Bis ....1 3%| 3% 3%| 2] 3% 3% oOerufientes of doped. _ coe eS 2 ee 
°° PF 3 99% 
0°Lectate Gas La wet & ent Os 190814 Cis vee Mess 94 95% 14 o a eee a he ae soe 31" a1 318 70 19% 1% 
ext mtge 56....-..-- ybb 2]_____. 924% 94% 4, 92 *Mo Pac "ssiIMNizb = 2/.-.---- 
Smara tering iy ARE 2 oT | oN el evwanlomsnegugse iol dye 2] -| 0% soul a] om 
es D..- ee 59% 61% 5 59 % || Moh’k & Malone Ist Bs M Siyb 2/__----| 55 55% 
Coll tr 6a series A-...--.-- 1942\F Alyb 2. ___-- 56% 57 6 49 62 Monongshela Ry oss. ses MN 4 aa 4) 105% 10834 105% 3| 108 105% 10680 
Coll tr 66 series B....-... 1942\F Alyb 2... 58% 59 15 50 61%|| Monongahela W Penn Pub Ser 
Lake Erie & Western RR— | lst mtge 4%e_......_._. 1960|A Olxam 4)__---. 110% 110%| 7| 108% 110% 
Se extended at 3% to --.-1947/4 J\x bbb3)______ SL... 87%|.---| 87 87% 6a debentures_.......__- 5\A Oly bb 3\_._--| 111% 111%] 7| 110% 112% 
2d gold Sa........-.----- lJ Jiybb 3 97 97 97 25 95 97 % || Montana Power Ist & ref 3%s'66|\J Dixa 4/| 10444, 103% 104%) 48) 103% 106% 
Bs Dixa 2) 93%! 93% 93%| 29, 92% 9434 || Montreal Tram Ist & ref 5s_.1941|J J\y bbb2).....- *76% 80 |----| 75% 77 
Lautaro Nitrate Co Ltd— | Gen & ref sf 5s series A_..1955|4 O|yb 2)..._.- $444 84 |----| once cones 
ist mtge income reg-.--- 1975| Decily cccl| 33%) 31% 33%! 74 28 33% Gen & ref sf 5s series B_..1955|4 Oly bb 1)__---. *444% 79 oonl samunele 
Lehigh C & Nav sf 434s A-.1954|J Jiybb 2/__.___ 63% 66 28° 63% 67% Gen & ref s f 414s series C_1955|4 Olyb 2/..---. | eres wsel aaenen all 
Cons sink fund 4s ser C.1954|J Jiybb 2... 64 64% 6| 64 65 Gen & ref s f 5s series D__. A Oly bb 1)___--. *44% 65 cool xeiies sonnel 
Lehigh & New Eng RR 48 A.1965/4 Ojx bbb3; 9514) 944% 954| 29, 93% 95 Morris & Easex Ist gu 3%s..2000/J Diy bb 2) 3934) 38% 40%| 83) 37 40% 
Lehigh & N Y Ist gug 48....1945|M Siyb 3) 38 38 42 6| 36 45 Constr M 5s series A. _... MNiyb 2) 38%) 38 39%| 39) 36 41% 
Lehigh Valley Coal Co— Constr M 4s series B...1955|MNiyb 2) 35 33% 35%) 40) 30% 35% 
5a ----|zb 1 aS ius 84% || Mountain States T & T 3(8.1968|J_ D/x aaa2|....--| 108% 109% 6} 108% 109% 
“lst & FP Aizb 1 38 38 40 Mutual Fuel Gas Ist gu g 56.1947|,M Nixa 2)___--- *116% 118%|----| 116% 117 
onan o% 44 : 39 pace 4034 Mut Un Tel gtd 6s ext at 5% 1941|“@ Nix bbb3)____ -- #1001532 _._-- --~| 100153310013 
56 stam ----|zb 1 36 2} 36 39 Nash Cha PA 
let & ret i, F 4. : 63 ¥4 woos “gare ~gaz2 No Datey Prod Si¢gere-n=-100014, can “103% 103%¢ 10334 25 1933 103% 
stam ence Disti Prod za yy 0 
*Sec 6% notes extended to 1943/J Jizb - Pree séudh Senne coon Natinal Steal let mtge 80_--1966. A Olxaa 2 ane 104% 105 25 10434 10654 
onan rant ; 85 4 : 824 ass Natl Supply 3%{s ....__- -..1954|/ Dixa 4)__---. 104% 104%] 7| 104% 106% 
Lehigh V J Jizbb 2 47 22} 43 52 t*Naugatuck RR Ist g 48_..1954|M@Nizb 3)._.--- *80 81%|----| 82 85 
Lehigh Valiey RR— Newark Consol Gas eons ts. 1948|J Dix aaa3) ____- 11884 bt ---- 12354 124 
4s stamped modified. ...-- 2003/;MNiy ce 1) 22 21% 23 | 194) 18% 25% || t¢New England RR guar 66.1945|J Jizcecl) 51%) 5l'¢ 51% 1} 50 53 
4%sstamped modified....2003|MNiy ce 1) 24 23% 24%) 85) 19% 27% *Consol guar 46......... 1945|\J Jizccel| ____. 50% 51 40| 45% 53 
Ssstamped modified ....-- 2003|MNiy ce 1] 928 25 29 | 159] 22% 30% || New Eng Tel & Tel 68 A_...1952|J Dix aaa2) 127 | 127 127%| 6) 12634 127% 
Leh Val Term Ry ext 5s.-.--- 1951|A Oly bbbl| 51% 50% 51% 7| 48% 57 lst g 434s series B_......- 1961|\MN/xz asa2)____- 126% 128%] 17) 126% al 
Lex & East Ist 50-yr 5a gu-..1965|4 Ojxa 3 #119 120 |..--| 119 120 N J Junction RR guar Ist 48.1986|" Aly bbb2)_____- ae ache enah ae 
Libby MoNell & Libby 48..1955|/ Jizbbb4) 104% 105%] 6| 104% 10634 || N J Pow & Light let 4148...1960|4 Ojxaa 2). __. 108 108%! 13] 107 108% 
Liggett t & Myers Tobacco 78-1044/8 O\x aaa4| 121% 122%| 14] 121% 123 New Orl Great Nor 56 A....1983/J Jiybb 4) 72%) 72 72%| 11) 67 75% 
6a debenture............. 1961|F A|x saad) [2914 12914 130%] 18] 128% 131 ' 
Lion Oli Ref conv deb 4348..1952|4 Oly bb 3) *974% 98 |-.-.| 96% 97% || NO&NE lstret& mp 4s A'52\J Jiy bb 3} 68%| 68% 68%! 21| 65 68% 
Little Miami gen 4s series A.1962;/M Nixaaa3) eS ea Fog New Orl Pub Ser Ist 5s ser A.1952\|A O|x bbb3| 106 | 105% 106%' 20) 105% 106% 
Loews Inc s f deb 34s---.--- 1946|/F A xaaa3|i9i%{ 104 105 55| 104 105 ont set Cogutes B cal 1955,J Dix bbb3 106 | 105% 106%, 18] 105% 106% 
Lombard Elec 7s series A....1952/J Djzcccl) _____ 28 28% 1] 28% 30 ‘ew Orleans Term ist gu 48.1953|/J J\ybbb2|) 72 71 72%| 15| 68% 73% 
Lone Star Gas 34s debs....1953/F Ajza@ 3) oj oo Ll _..| 105% 105% THe O Ten & Mox pre tne Ge 1935|A O}z ccc2|_____- 33 33 1} 30 33 
*Long Dees Co S540 ent t0..28 A Olybb 3) *94 96 |_.--| 95 95% Certificates of deposit. .... eone|8B f)_...-- eee: eed 31 
Long Island unified 4s. -.-.-- 1949|M Siybbb2) *97%% Q8%4/----| 98% 98% *1st 5e series B.......--. 1954|4 Ojz cec2| 39 38 39 17; 34% 40 
Guar ref gold 4s....--.--- 1949|M 8|x bbb3) 93%; 97% 98%| 75| 97% 99 Certificates of deposit. -.... cooe/S BD 8)....-.] 37 37 i -.. = 
4s stamped.........--- 1949|M Siz bbb3) 934) 97% 99 38| 97% 99% ost 5a series O-. ane ahi 1956|F Alz eees Sas ded *36% 39 |----| 35% 39 
cates of deposit... -- coon|SB fj_..... |. ee onek> wtacne 
Lorillard (P) Co deb 7s.-.--- 1944|A Ojxaaa3) 122 122 2) 121% 122% *1st 446 series D_....--- 1956|A Fiz ccc2| 36 . 36%| 38| 32% Yes 
6a debenture...........-- 1951\/F Ajxaa 3) *127 128 |-.--| 128 128 cates of deposit..... esoptt® Mn <e *34 42%|----| 34 34 
Louisiana & Ark Ist 5e ser A.1969|J J)x bbb3) (g5%;| 35% 86 28| 82% 87 *1st 544s series A_._.--. 1954|0 Alzcec2) 39%) 39% 40 9| 33% 40% 
Louisville Gas & Elec 348..1966|M Sizaa 3) 109% 109%) 4] 108% 109% *Certificates of deposit... -- cooe|SB fj... 37% = 338 31 3 3 
Lou & Jeff Bridge Co gu 48-- M Sixaa 3) *109% 110%|----| 109% 109% Newport & Cincinat! Bridge Co— 
Louisville & Nashville R gen gtd 444s... _.-.--.-. -1945|J  Jixama2)______ *107 cescciveshh anual aaeel 
lst & ref 5e series B.....-- A Olxbbb3| 104% 104%] 8] 103% 105% 
lst & ref 4 4s series C_.--- A O|x bbb3)""9914) 99% 100 71; 99 101 N Y Cent RR 4s series A_...1998/7 Alybb 3) 65%| 63% 66 69| 63% 69% 
lst & ref 4s series D....-- 2003|4 O|x bbb3) 93 93 5%| 16] 93 96% 10-year 3%8 secs f_...-.. 1946/4 Oly bb 3) 92 91 92 |198| 91 95% 
lst & ref 3%(s series E.._-- A O|x bbb3) go) 98% 90% 28] 87% 91% Ref & impt 44s series A..2013/A Olyb 3] 59%) 58% 60%) 554) 58M 63% 
Unit mtge 3sser Aext..1950|/ Jixa 3 105 105%| 24] 103% 105% Ret & imps be cartes C....2013/A Olyb 3) 65%| 64% 66%4| 185) 64% 69% 
Unit mtge 48 ser B ext....1960|/ Jixa@ 3) 109 109 15| 108% 109% Conv secured 34{s.... -- 1952|MNiybb 3) 62%) 62 63%| 69| 62 67% 
Paducah & Mem Div 4s..1946|F_ A|x bbb2)~i963z| 106% 106%| 5| 106 106% || N Y Cent & Hud River 3%e.1997|\J Jixa 2)... 84% 86%| 91| 84% 87% 
St Louis Div 2d gold 3s...19 ose wee <2 *86 87 |---| 87% 88 Debenture 48__.......---. 1942|J Jiy bb 3) 100 110%| 27| 100 100% 
Mob & Montg ist g 44s-.1945|M Sixa@ 3) 0 ys PR prea Lake Shore coll gold 3 4s..1998|7 Aly bbb2)_____. 67% 68 20| 66% 70 
South Ry joint Monon 48.1952|J_ Jjy bbb2)"" 88% 89% 4) 88 90 Mich Cent coll gold 3 48..1998|7 Aly bbb2) 64 64 65%| _38| 59% 
Ati Knox & Cine Div 46..1955|M N|x aaa3)"" 111 111 9} 110 111 New York Chicago & St Louis— te 
*Lower Aust Hydro El 6%s.1944/F Ajzccct) Te | ah ER [eee Ref 5s series A.....-.- 1974/A Oly bb 3) 70%| 70% 72 42} 70% 75 
MeCrory Stores deb 3448...1955/4 Oz @ 2/77 *105% 105%|..--| 105 105% Ref 4s series C........ 1978|M Sly bb 3) 57%| 57% 59%| 387) 57% 64 
t*McKesson & Robbins 54s 1950|M Siyb_ = 2)" j9354| 103 103%| 54) 103 106% 4s collateral trust........ 1946|F Aix bbb2|; g9%| 88% 90 23| 88% 92% 
Maine Central RR 4s ser A.1945|J Diy bb 2) 79 78% 79%| 42] 74% 80 Ist mtge 3 4s extended to 1947|A O|x bbb3) 93 92% 93 16| 92% 94% 
Gen mtge 44s series A.- "19603 Diyb 2) 5) 50% 51%) 12] 49% 52% 3-year 6% notes......... 1A Olyb 2) gi 90% 91%! 63) 90% 93% 
Manati Sugar 4s 8 f_..Feb 11957|MNiy ccc2) 3p 30 30 8| 29% 32% 6s debentures..........-. 1950\/ Diybb 1)______| 80 80 1} 80 82 
Manila Elec RR & Ltsf 5e..1953|M Siyaa lj) #85 27 |....| 86% 86% || N Y Connecting RR 334s A..1965|A Ojx aa 3) 99%' 98% 9934) 69) 98% 100% 
Manila RR (South Lines) 4s 48.1950|MNiye@ ti) 7 *44 it. aul ane amet 
t*Man G B & N W ist 348.1941|J J/z cce2|-- oe! 2 ee ee 
Marion Shovel sf 66..1947|4 Ojyb 3/"""""” 92 92 1] 88% 95% 
Stamped........-.----------|----|7 © 2/93 | 92 93 | 10] 86 95% 
§*Market ot Ry 7s ser A April '40/|Q Jjzcec3} | ae 98%1.-.-| 82 85 
(Stamp mod) ext 6s.....1945/Q 4j#b 2) 0) 74 74 74 79% 
| | 



































For footnotes see page 955. 


Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 


See a. 
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954 
BONDS 2x 2 Week 
. , Range < o 
N. ¥. STOCK EXCHANGE | S riday . SONDS 5 S| Elig. & Range or Rang 
week Ended Feb. 7 iz FS fd m * . ad ee N. Y. STOCK EXCHANGE ! 3§ Priday’s Since 
| an. 1 Week Ended Feb. 7 {5a} Sees Bid & Asked) & Jan. 1 
Railroad & Indus. Cos. (Cont.) Low High 
N Y Dock ist gold 4s....-.- 1951\F A A ra Railroad & indus. Cos. (Cont.) | High| No.\Low High 
a Vues seashells & S Sas | Renee pa ee eHaet te Bg" | i Fle 
s scr D_....1965|A Ox aaad| 108%| 107% 108%| 12] 10734 108% || Peoria & Eastern 4s ext __--- ze 
¥ Edison 3340 ser D-.--- 1068/4 © 2| 1074 108% | Peoria & Eastern 4s ext -----1960)4 Oy b : 7 | 9} 116% 11834 
N Y & Erie—See Erie RR % || _cincome 46 --------. Apr 1990| ADriz ce 2 7% 4% 7 
N Y Gas El Lt H & Pow g 5e.1948|3 D| | 98g 19606 1 ee Oe ee 110 110 
Purchase mency petd 42.-.1940)7 A| 53] las” 118% Ware Dennaeette Set car 4 Se. seeare red 77% 75% 83% 
wo nenccceee yb 68 \%4 
JeN Y & Greenwood Lake 661946) i4 Ns | 26% 50 ist ¢ 434s series C-------. 1980|M@ Sly bb 69 65% 74 
Y & Harlem gold 3 %s_...2000|M@ Nx 100 103% Phelps Dodge conv 34s deb.1952/J Diz a 107 4% 106 % 107% 
N Y Lack & West 4s ser A_..1973 MNiy 51 4 54 4 Phila Balt & Wash ist g 4s..1943 MN'z aa 108 % 108% 108% 
40 series B_.-.-------- 3|M Ny 51 57% General 5e series B-...... 1974\F Aixaa 122% 
on Y LE & W Coai & RR 5 40°42|M Nz % 96 General g 4348 series C....1977|\5 J|z a8 114% 114% 115% 
on Y LE & W Dk & Impt 66 1943/3 J\y 7 #7 General 4 348 series D-.--. 981\J D 108 '4 1094 
N Y & Long Branch gen 4s..1941|M Sy (Oss Phila Co sec 5e series A----- 1967|\J_ D 107 4 107% 
t°N Y New Hav & Hart RR— | Phila Electric Ist & ref 3}40.1967|M & 110% 108% 110% 
¢Non conv deb 48..------ 947|M Siz ; 19 13g | E*Pblla & Read C & Iret be-1973]7, 3 18 1634 19 
¢Non-conv debenture 348 1947|M Siz ~ 17% 21 *Conv deb 66-.-.-----... 1949|@ 8 45% 3% 5% 
*Non-conv deb 3 }8-- - --- 4/4 Olz “4 17% 21 || sh¢Philippine Ry Ist sf 4e..1987/5 J 4%, 414 
*Non-conv debenture 48..1955|J_ Jiz 3 18% 22 Certificates of Aeposit. ...- nae 3} 3% 44 
*Non-conv debenture 48_.1956 MNiz 18% 22 Phillips Petrol 1%{s dehs_.1951|//_ J) 100 4 100% 100% 
*Conv debenture 348....1956,J Jz 18° 4 || Pitts Coke & Iron conv 448 A ‘52\M 8 104 103% 104 
*Conv debenture 68-----.- 8\J Jz 20% Bic “ : 6 
§*Collateral trust 66. ---- 1940/4 Ojz Be a | ee? 
*Debenture 4s_....------ 1957|M N\z ant 1942/4 O 1045 104% 104% 
simsca ee seed Mees ele 23 ofS) Bais gear Bgaenfs snag ofc oo seat 1h 
st “4 || Series D 4s guar....--... 
s 80% 8434 || Series E3340 guar gold...1940|7 A BR RS fed cnn 
tN Y Ont & West ref g 4s..1992/M 8/z ax seal Soa ------ JD noliotandl aac 
@General 46. ...--------- 5\J Dz 1% 3 Series G 4s guar........--. 1957| MN II SUE Wg teEmm 
t*N Y Prov & Boston 4s....1942/4 Oly 99°” 99 Series H cons guar 4s_.-.. pn RRR RE HOR enemies 
N Y & Putnam Ist con gu 48.1993|A Oly 49% 54 Series I cons 434s----.... 1963\F A 1204 118% 12014 
N ¥ Queens El Lt & Pow 3348 '65|M N|x 10355 1e0ss || erane J come guns 6340. ..-1808)7 © ee 119 
N Y Rys prior lien 6e stamp.1958\J J ore teats || Gem Mtge & cartes A.....197017 © 112 113% 
N Y & Richm Gas Ist 68 A.-1951|MN asd loses || Sam mage Se cartes B.....197818 © 112% 113% 
N Y¥ Steam Corp Ist 34s_--1963|\J J mais 196% || ponte koe So 1977|3_ J 104 % 104 44 105% 
16°N Y Susq & W Ist ret 68.1937|\J J Boe rss || eee cae nar ise So gune-seseist © 
§°2d gold 4}48..------.-- 1937\F Alzc 9% $796 || Pitts & W Va Ist 4348 ser A.1958|/J D 59 4 "§3% 61% 
$*General gold bs..------ 1940\F Als c 10 13 lst mtge 4 40 series B....1959)4 O 60 55% 61% 
*Terminal ist gold 5s... -- 1943|M N|z bb 61% 76% lst mtge 434s series C....1960|4 9 59 5435 61% 
N Y Telep 348 ser B.---.-- 1967|\J J\x aa 110° 111% | 
N Y Trap Rock Ist 66.--.-- 1946|3. Diy bb 50 14104 || Pinte ¥ & Ach lot do cer A...1968), © 
6s stamped... ..-------- ----|y¥ bb 95% 100% | ist gen 5e series B_------- 1962|7 A wea 117 117" 
t§°N Y West & Bost ist 434019463 Jiz c 5% 1004 || let gen Se series C.......- 1974|J D “ 
Falls Power 3}48...1966|M S\x a | as” 221. | peer D.----cone 1977|J_ D OG FOR ecrsrecindts ne 
Niag Lock & O Pow Ist 5e A_1955|4 O|x a 108% 108% | Port Gen Elec ist 448 es 1960|M & 83 | 77% 85% 
Niagara Share (Mo) deb 5 348 1950| M Nly b $0372 108” ll Pe ee ite 1950/5 J | 10654 106% 
t§*Norf South Ist & ref 58..1961|F Azc 1352 169 |’ Peel ees Oe Ist M 3}48.1966/J J |....! 108% 109 
Certificates of deposit..--...|---- se 1244 14% |, Pressed Steel Car deb 68....1951|/ J 94%) * "97 
*Ctfs of dep (issued by reorgs _- % 14%) 4 Vi 
ization manager) ....--.-. 1961 — T 12 14% } t*Providence Sec guar deb 4s 1957 MN 4 v4 4 
t$*Nortolk & South Ist ¢ 5e.1941|M N) **|| Publte Service I & Ges 856 190813. J 1 
be 1 | ce 3 cl 777] gezes szese 
*Otte of dep (lasued by reorgan- 76 86 ||" lat &ref mtge Se--------2087|3, J 164 *|..-2| dee tee 
isation manager) - -. - - - - 941|.-.- 77 «86 lst & ref mtge 88. --.-.... 2037|7 D 218 4 218 44 222 
Nort & W Ry Ist cons ¢ 48...1996\0 A | panes earec Pub Serv of Nor Ill 344s....1968/A © 108 % 108% 109% 
North Amer Co deb 3 }48..--1949|F A aaa aa os || pariay Dakertes 8 f Geb Ge...1948/7 3 104 3 104% 
SR tenescoss 1954|F A 105% 106% || Reading Co Jersey Cent coll 40°51/4 © 67 74) 70% 
Debenture 4¢_..........- 1950\F A 105% 107 Gen & ref 434s series A...1997/J J 82% 78% 83% 
North Cent gen & ret 6a.-.-.1974|M 8 | 123° 123 Gen & ref 4s series B---1997| J $2 14 | 785. 834, 
Gen & ref 434s series A_-..1974|M 8 115 115 "| ~ ee 
tNorthern Ohio Ry— Remington Rand deb 4s w w‘'56|/ 8 10414) 103% 104% 
Ist gtd g Se_.......----- 1945,A O " 4348 without warrants... .1956|@ 8 104% | 103% 104 
* Ist mtge g 58 ped can- ce ae & Saratoga 66 gu_1941|M N a pilot 
of guarantee).1945|A O 46% 46% Republic Steel Corp 4 34s ser B'61|/F A 104; 65! 104 104% 
° f deposit.....|---- 4 Pur mon Ist M conv 5 4s.1954|M N 103 103% 104% 
North Pacific prior lien 48...1997|Q J “567~ “Bb5g || pelet, we 8 40 certes C-- 1966) 4 WY 106 14 105% 106 
a 78% 75i4 Revere Copper & Brass 34s 1960|M N 99! 99° + hl 
Gen lien ry & Id g 38 Jan__.2047 43 4 75% || *Rheinelbe Union s ft 7s_.__- 1946\J Jiz ni 28% 
ES A SNR en 78 507 *3u  +angaes 1946\J Jiz “33 | (of 4s + 
Ref & impt 4i4uceries A...2047\3 J 4 £444 || ¢Rhine-Ruhr Water Serv 66-1953|J, Js 26 | 26 26% 
Ret & impt 6s series B....2047|J J 6214 69% Rhine-Westphalia E! Pr 7s. 1950|M N|z 29% m4 
Ret & impt 5s series C_---2047|J J 624 69% || ¢Direct mtge 6s... -..... MNiz 22 \ "33% 3777 
Ref & impt 56 series D_...2047/\3 J 57" 62 *Cons mtge 66 of 1928....1953|F Alz 25 % 261 
Northern States Power Go— 61% || *Cons mtge 6s of 1930.-..1955|4 O|z 26 a33t 2eve 
(Minn) Ist & ref M 3}48..1967|F A ex110 |e ~ a 
(Wisc) Ist mtge 3 }4s-.--- 1964|M S 110 110% 4 6 f conv debentures-_...1952|@ 8|x 106 106 107 
Northwestern Teleg 434s ext 1944|J 4 ai. 4 > 1955|F Alzb pion Be 
ercee conc une Ist gu 5s...1939|J Diz 45 “40 «45 
2§*Og & L Cham Ist gug 48.1948)3 Jizc 2). ‘ 5 t4¢Rio Gr West ist g 4s...1939|J Jiz 42 os = 
Obio Ry Ist 48..1943|M S\x aaa3|_ 1st con & coll trust 4s A..1949/4 Ojz 8% 7% 8% 
ee Soe ist mtge 48....1965,MNixa 4 10634 108 Roch Gas & El 43s ser D_..1977|M 5) ‘ 
Foo nes wa nenanene---- 1967|M Sixa 4. 106 14 108 || Gen mtge 34s series Hi... 1967 M &ix conset+nel sone aanee 
mtge 3%s........ 721972\J Jixa 4 10836 110 3 Gen mtge 3 }4s series I....1967|M S'x  aascl<saslt ce 
Gas & Elec 3%8..1966J Dixa 4. 1onse 1On i || cee ee 2 48 orien J--..19001M Bix 109” 110 
és debentures... ......... 1946|J D|x bbb4) 108% 10972 || $208 I Ark & Louls let 4}40.1994 Mf Bis 12% 10% 14% 
Ontario Power N F lst ¢ 58-.1943|F' Alx aa 3 100% 103% Chemical 6 f 6s... ... 1948|4 O}z . 3131 
tario Transmission Ist 56.1945)! Nix aa 3 10056 103 4 || $¢Rut-Cansdian 4s stmp...1940|3 J/z 5 4 5% 
Oregon RE & Nav oon g 4s_-1940|7 D/x aae2 103, 103 || SeRutiand RR 430 stmp_--1941|J J| 4%| 4% 5% 
Short Line ist cons g 68.1946\J J|x aaa2 116% 117% 
Guar stpd cons 5e_....... 1946\J J\x aae2 11734 11734 Saguenay Pow Ltd Ist M 4s '66|/4 O 93 | 90 93 
Ore-Wash RR > foes 1174 117 34 || St Joe & Grand Island ist 4e.1947/5 J 1121%4|---- 112 
Otis Steel 1st J Jiybb 2 86% 89 - 906)3 ee = ie Be rh 
bs 
Pacific Coast JDiyb 3 60 6334 ay if ion > 2c 
Pacific Gas & iD 111 MN 67 65 
ref m JD M4 112 66! * 2 
nama Z 8 ais Hol 9 he 
4 ie 
fcadertqold ta. 193815 4 | 85 80% - 20% s 29% 
Pacific 3s 
Ret mige 83s series C_---1960|3 = ME dy 37 ii’ 0% 12° 
Paducah & Il J Jixaa 2 408 16 130% 1054 9M il 
Panhandle East Pipe L MSxa 4 +r Jd 11h 6 ie 
is 317; Broadway 102 34 102?'s3 i ex 13 
sf 65\F Alyb 2 , Ms ‘ ; 
Paramount M 8\x bbb3 + all paed 1086! Ose hase 
Parmelee Trans A Oly cec3 SS , — 
Pat & Pamaic G & M S\x aaa3|_ saa°” 198 MN 73 7 
Paulista Ry M zb 2 “* 6 33 fl 70 75 
Penn Co gu 3 F A\xaa 3 9 70 7 J 444 35% 43% 
Guar 3 $s trust ctts 2\J Dixaa 3 10434 104% 77 ai 17% 21% 
Guar 3 se trust ctfs J Dixaa 3 beats Booty, ¥. 125 9% 12% 
Guar 4s ser E trust MNixaa 3. corte aaa ey "3% 3. & 
28-year 4a. =... Falre 3) sages tee vA 6% $78 
Se J Diy bbb3)_ 105 Jd 113%| ti ty 
Ohio & Det lst & ref 4348.4°77|4 Olxa 3 MEd 3M 1134 114% 
436 series B J jixa 3\_ + = ll + a J 3 80! 70% 80 
Penna Pow & Lt 3s FAixa 4 108 06 M 8| 106 1% Bets, ‘4 
4348 debentures F A|x bbb4 08 +5 110 MN : ro ies 
Pennsyivania RE Minis a0e2 ————————— Ls e  mLElhlhhCUmrhhhlhUlUlC 123 4 124% 
Consol gold M N\x aaa2 sesee sonee 40 : 
4s ster! stpd doliar MN\x aa 2|_ 113 1155 40 O3e . Hn 
Gen mtge 356 series AOlxa 3 ane “ae FA on _ UK 
Consol sinking fund F A|x aaa2 122% A. AO a eit 7 
General 4 348 series JDixa 3 ‘= te 38 > 
General 5 J] Dsa 3 107% 108% 7 356 3% 4 
Debenture ‘4 Olx bbb 113% 116 a , 4u 4% 6% 
General 4 AOlxa 3 = 12038 M 11 . 10% sx 
Conv deb 3 1, diz boos 10234 104% lb 
| 
| 
For footnotes see page 955. Attention le directed 
° to the new colum 
nm incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See. 4 
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= Bank \Friday Week's | 3 Bank \Friday Week's 
BONDS 5 S| Etig. &| Last Range or Range BONDS 5 3|Etig. &| Last Range or Range 
N. Y. STOCK EXCHANGE | 35 | Rating| Sale Friday’s ; Since N. ¥. STOCK EXCHANGE | $$] Raring| Sale Friday's 3 Since 
Week Ended Feb. 7 —&| See a | Price |Bid & Asked Jan. 1 Week Ended Feb. 7 So] See 4 | Price |Bid & A Jan. 1 
Raliread & indus. Cos. (Cont.) Low High| No.\Low High || Railroad & Indus. Cos. (Concl.) Low High| No. High 
S°Sesbones £8 Vin O A othe. 2008e Alzec 2 2% 2% 2%} 12 24 3% || Va Elec & Pow 3s ser B___1968|M = aa 2| 109 108% 109%] 12) 108% 109% 
6s Series B .--1985|F Alzc 1\---_-- *2 2%s|----| 23% 3 |] Va Iron Coal & Coke ist g 66.1949|M@ Sly ccca|------ 57% 57%) 3 64% 
ee os Va & Southwest Ist gu 56...2003/J Jy bbb?!) ------ *83 90 |_..-| 84% 89% 
Shell Union Of! 334s debs_..1954)J Jixaa 4) %'s| 966 %%s| 76) 9616 99% Ist cons Ba_........_.__. 1958/4 Oly bb 2/------ 68 6s | 3 69% 
Shinyetsu El Pow ist 6 }s-_-.1952/J diy 1} 50 49%, 50 21) 49% 54 Virginian Ry 358 series A...1966|M Siz aaa2| 107%| 10744 108%] 22) 107% 108% 
Siemens & Halske deb 6348.1951)M Siz ....|-..__. —— 78 |----] ----- ----- tWabash RR Co.— A 3M w 
*Bilesia Elec Corp 6 }4s..--- 1946/F Als ....|--..--|*._.-- 25 -3- 2727 $*lst gold 5e__......____ 1930)@ Nigh 2) 47%| 45% 47%] 78] 45% 49% 
Silesian-Am Corp coll tr 78.-1941/F Aly ccci| 70 70 70%) 28) 70 71 §°2d gold 5a_._.___..___ 939/F Als ccc2|------ 15 15%] 19] 14% 17 
Simmons Co deb 4s......-- 1952/4 O}x bbb2}._____| 102% 102's| 36) 10234 10334 || 16t ten g term 48... ___ 1954/J Jizb 1)------ *30 «33 34/----| 30% 34 
Skelly Oll 3s debs jeecccecoce 1950|F Alx bbb3 103! 103*o 103 %4 24 103% 104 *Det & Chic Ext Ist 5a___.1941 J Jizb sccace 52% 54 2 52% 54 
Socony-Vacuum Oil 3s debs.1964|/J Jiz aaad4) 105%) 105') 1061s) 137) 105% 107 §*Des Moines Div Ist 48_-1939/J Jiz cc 2|------ ©..200 MON -=-t eae San 
South & Nor Ala RR gu 5e.-1963/A Ojxa 3)/-..__- ors oe eer *Omaha Div Ist g 3%8__-1941/A Olz cc 2|------ 85 8%) Il 78% 11 
South Bell Tel & Tel 348_--1962|A Ojx aaa3|. 107% 107!2| 33) 107% 108% || __ * Toledo & Chie Div g 48..1941|M B\zb 2|------ rt 45%|....| 46 48 
3s debentures. -..........- 1979\J Jix aaa3| 107 106% 107%) 52) 106% 108% || $¢Wabash Ry ret & gen 548 A °75|M Siz ce 1|------ 8 8%| 17 8 9% 
Scuthern Colo Power 66 A..1947/J Jix bbb3) 10534/ 10536 105's| 11] 105% 106 *Ref & gen 5 series B__-.- 1976\F Alece 1; 8%| 8 si] 14] 8 9 9% 
Southern Kraft Corp 4}4s...1946)J Diz bbb3) 102 | 102 = 102 6} 10134 102% *Ref & gen 4 4aseries C__-1978/4 Olg cc 1) 8%| 8 841 7 8 9% 
Southern Natural Gas— ; ‘icin A *Ref & gen 5s series D____1980/4 Olz cc 1\------ 8 8%] 51 8 9% 
lst mtge pipe line 44s....1951/A O/x bbb4).____- 106% 1C6% 9} 106% 107% || Walker (Hiram) G & W— . 
c apse! 144) a7 aq 483g || pyCORvertible ded 43¢8.....1945/3 Dlx ppb2|------ *103%4 105, |---| 10334 105% 
4s (Cent Pac coll). ..-.-.-- 1949/7 Diybb 3) 45! 4414, 45% , % Walworth Co Ist M 4s.._..1955|4 Oly bb 2) 7834} 78 79%) 241 78 81% 
1st 434s (Oregon Lines) A-1977|M Sly bb 2) 487%) 4536 49%| 414) 4456 52 6s debentures__......___ 1958/4 Olyp 2| 94 94 94 1] 91% 94% 
Gold 4}4s.......-------- 1968|M Siyb 3) 45%) 45%) 47 | 306) 4034 494 || Warner Bros Pict 6s debs_.--1948|M Sly bb 2) 95%| 95% 96 18] 94% 96% 
Gold 44s........--.---- 1969)MNiyb 3) 45!) 44% 467% | 665) 3934 4934 || $¢Warren Bros Co deb 68_-_-1941|M Slz cc 2) 5434] 54 55 21] 54 61 
Gold 4}4s.........-....- 1981|MNiyb 3) 45')| 44% 46%) 350) 39% 49% || Warren RR Ist ref gu g 3348.2000|F A oa i s..... *32 Pe Mitt Mee Aad 
10-year secured 3%s-...- 1946|J ybb 2) 54%) 53% 56% «I 48% 59 Washington Cent Ist gold 48.1948|Q Mlyb 2 ------ 06% 7 |... 5 
San Fran Term Ist 4s_...1950)4 O/x bbb2)/ 80%) 79'2 5S! %s 71 (82 bat Po lst gu 3340... 1945 4 Alx aaa3 —— oo? ee eee 108% 108% 
J 2 ‘year guar 48....... 5 x aeas ------|*----- o<-2] ascce cccce 
So Pac RR Ist ref guar 48_..1955|J Jiy bb 2) 61 60 62'2| 307) 5756 64% || Westchester Ltg 5s stpd gtd.1950|\J Dis aaa4 __.__- *128) --~-~ -.-- 12834 128% 
ist ped_.....----- J Jiy bbbi|---__- *- == = 60 | - a7] eases nace Gen mtge 3}48__....___- 213 Diz aa 3 10814] 107% 10844 16] 107% 108% 
Southern Ry ist cons g 56..1994 J x bbb3 91% 90 % w2 I 4 90% 93 34 West Penn Power Ist 58 E..1963|@ 8|x ae 114 114 1 113% 114 
Devel & gen 4s series A..-1956)4 Oly bb 2) 62 | lis 63 | 278) 59% 63% || — let mtge 3148 | bine 1966|J J's aaa3|------ 109% 109%| 1' 109% 111% 
Devel & gen 66-.-..--..-- a4 7> 2 af 77 44, A As: 9836 West Va Pulp & Paper 3s...1954/J Dixq 4)|-....-| 103 103 5 102 104% 
Devel & 64s.-..---- y 3'4] 82 4 
Mem Div ist ea iodicaal 1996/3 Jiybbb2| s2'.) S22 82's) 1) 81% 83_ || Western Marytand Ist 49__..1952/A Olx bbb3| 9214) 9214 94% 99 92% 95% 
St Louis Div ist g 4s._--- 1951|J Jiy bbb2)__- *75% 134 "ié 76% 78% lst & ref 5\sseeriesA_____ 1977|3. Jix bbb3| 102 101}% 10334) 45) 10149 104% 
So’western Bell Tel 3}48 B-.1964/J Dix saad) 109%) 109!) 110% 97 109% 110% || West N Y & Pa gen gold 48.-1943|A Olx aa 2|-_._-- 106% 107 _— 5 106% 107 
lst & ref 3s series C__..-.- 1968 x aaad) 106%) 106' 197 M4 ‘} 10634 109 2* Western Pac Ist 56 ser A_.1946|M Slz ccc2| 18 17% «19% 27 5 19% 
seSpokane Internat ist g 56.1955)J Jizcecl|.----.| 29% 20%) 8) 28%4 32% *65e assented_.......____. 1946|M Siz ccci| 18 17% 19 50} 15 19% 
Standard Otl N J deb 36...-1961/J Djx aad) 104%.) 104%, 104%) 32) 10434 1063s || Western Union Teieg & 4348.1950/MN\y bb 2) 75%| 73% 76 | 43| 73% 79% 
2%e debenture........-- 53) 5 xz aaad) 1(4',) 104 10419 30 104 105% 25-year gold Sa___....___ 1951\J Diy bb 2| 78%<| 76 78%] 67| 76 81% 
Studebaker Corp conv deb 6s 1945|/J Jiz bb 2) 106 106 107 4 20 105% 109 30-year Se..........____ 960|M Sly bb 2| 77 75% 773%| 50] 75 % 
Superior Ol 3348 de 4 Olx bbb3}_--- | 10's 100%4) 20) 100 10134 || Westphalia Un Bi Power 68.1953\J Jizb 1| 22 | 22 22 9} 21% 27 
Swift & Co ist M 3 Njx aa 4) 103',/ 102% 10375] 5} 10284 106% || West Shore ist 4s guar...__- 2361/J Jiybb 2) 52%) 52 53 | 55) Sl 56% 
Tenn Coal Iron & or pated CTR ETH Mer RTS ers) Pe >. J Jly bb 2|--.__- 49 = «5B 9] 47% 52 
Term Assn St L 1 Ajx aaad)--...-) 1) 3a TNS '2) 55] 113s 11394 || Wheeling & L E RR 4g____- 1949|M Six aa 3)------ 115115 2) 114% 115 
Gen refund Jizee 4)-.....) 110) IT “o| 110 11134 || Wheeling Steel 4 148 series..-1966|F Alx bbb2| 10514| 10514 10514) 83] 104% 106% 
Texarkana & Ft 8 gu 548 A-1950'F Aix bbb3).----_| 83's 90 | 8892 || Wilson & Co Ist M 48 A__--1955|J Jix bbb3| 106%| 10634 106%] 10| 106 106% 
Texas Corp A Olx aaad) 105! 1054» 106% 158 105 34 106% Conv deb | pean 947|A Oly bb 3/_-___-- 103% 103% 10] 103 104 
8s debentures MNiz aaa4) 104%, 104% 106 - 10454 106% Winston-Salem 8 B Ist 4s8___1960|5 J\x aaa2|_____- 114 114 1} 114 114 
Texas & N O con gold 5¢_...1943/J Jiybb 4).__- *79% 54% ?_ 78 82 t*Wis Cent 50-yr Ist gen 48_.1949\3 Jiz cec2| 29 28% 30%| 411 27% 30% 
Texas & Pacifi J Diza 3 10815) 108% 1085's) 47 10776 10836 *Certificates of deposit - _ __- ----|8 cecl]------ 28% 29 | 24) 26% 29% 
Gen & ret A Ox bbs! 70:;| 695s 71's] 37) 62i4 72 §*Su & Du div & ter Ist 46. 1936|M N\z cccl|----_- 8% 9%) 24 7 9% 
Gen & ref A Olx bbb3 70% +4 io" 71 62% 72 *Certificates of deposit eee: a 8% S 2 7% 9% 
Gen & ref J Dix bbb3} 70 | 69 ~— U4) | 6234 7174 || Wisconsin Elec Power 348..1968|A Olx aa 3|..___- 10844 108%4| 1) 108% 109% 
Tex Pac Mo M Sixa 2/__.. -| 99% 100 “| 96% 100% Foran Public Service 4e.-1961 JDixea 4/------ 107s 1072%42 3] 1072°22107 % 
! . a7 or nn East let 4%48.1943)J Jizc 2)......| *4 3 ----- ened baa ieenes 
Thira Ist ret 48...-1960/J Jiyb 2) 60's 60 O6l | 2%) 60 65 || Youngstown Sheet & Tube— 
oe ase Oe 5a A Oly cecl| 20'» 19% 20% 276, 19% 24 Conv deb 46__..... _...1948)M Six a 4) 102%| 102% 102%; 39) 102% 103% 
§*Third Ave RR Ist g 5e...1937|J Jiybb 3)... _/*100% 10l%s)----| 100 100% Ist mtge sf 344s ser D___1960,.MNixa 4] 101%4| 100% 101%] 71] 100% 103% 
Mix os dollar series JDiyb 1 45'4| 45 46°) 92) 43% 48% 
Tol & Ohio Cent ref & imp 3%{8'60|/ Dx bbb3)_____- 95% 95%) 14) gaye 95% 
Tol St Louis & A Oly bb 3/__- 74 74 2] 71% 75 
Tol W V & Ohio 4s series C_.1942)/M Six aaa2|__. *104% - ool scien &ne 
Toronto Ham JQTUiza 4__. *96%4 98 ---| 97% 98 4 
Trenton G & MSjzene3|--- 22/2105 = --|----| woes 
Tri-Cont Corp 5s ae. oo a nae 107 10746 
*G + 4 F Ajzccel|__ *...-- 30 “<«] seses seeee r Cash sale; only transaction during current week. @ Deferred delivery sale; only 
— ; 3 transaction during current week. m Odd lot sale; not included in year’s range. 
Elec Power oo MSBiyb tj... 71% 7 °| 71% 90 
Voiee micctrie Thaeh Shee. .190a/3 zeae 3) 105's| 105% 105%) 16) 105% 106% § Negotiability impaired by maturity. + The price represented is the dollar quota- 
t§*Union Elev Ry (Chic) 56.1945)A Ojz cccl/______|*----- 8 ~=] souks soeee tion per 200-pound unit of bonds. Accrued interest payable at the exchange rate of 
Union Oil of Calif 6s series A.1942|)F Ajx aaed) =| 106" + zt a 1062!32107 $4.8484. 
3a iii teaaietcideie F Ajx aa 3) 1044; 104 104%} 941 104 105% ~yeli 
Union Pac RR— , ; as ~ Companies reported as being in bankruptcy, receivership, or reorganized under 
ist & land grant 4s_..... 1947/3 Jix aoe 113%} 113 6 t+] rt et +s: Section 77 of the Bankruptcy Act, or securities assumed by such companies, 
year ae A Ojz aa 9944! YI | se % 
oo peg MNis aa 3) 99%| 99% 99%) 35) 99% 101% * Friday's bid and asked price, No sales transacted during current week, 
Ref mtge 3s ser A_____- J Dix aaa3| 106 105% 106 % | 531 105% 107 
United Bisoult_ 3s debs - -.1955)4 FS ay 10035) eer) Seial + a Bonds selling flat. 
ecese 2 3°72 . ’ 
United Drug Co (Del) Ben 1983| Mf Siy bb 4) 87%) 85% ST's | 52, 85% 90% e Odd-lot sales transacted during the current week and not Included in the year’s range. 
U NJ RR & Canal ---1944|M Bix aaad)_____- 105% 108%) 1) 10834 108% No sales 
nited States Steel = | ; , 
nee May 11941/MNix aa 2}... | *99% «100% )-- Pe ee 
a epee: — 1 1941|M Nix aa 2}____ 29036 100}6i----) cw 
BES wsncoocess May 1 1942|M Nix aa 2)... .. *100—----- ee] sesce cece 4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 
TI a os chaleenitiiel Nov 1 1942 + fe xaa : — 6 sa2 o0-] cecse sesee eligible for bank investment. 
iy  pemmeeenee - —4 i ios MN : ro 2|_-____|*100 Bees al ea ee y Indicates those bonds we believe are not beak ettette due either to rating status 
TE oc nnaasdil May 11944;MNix aa 2)... *100 AOL SG feccnl Las cntecc or some provision in the bond tending to m pec’ ° 
1.3756 ....-...-- Nov : ines fe - = 2 re ok ae id0%| 5 1007% 10074 t Indicates issues in default, in bankruptcy, or in process of reorganization. 
Leake itinredinaad Nov 11945|MNixae 2) |*100 |... cool sakes ite” The rating symbols in this column are based on the ratings assigned to each bond 
i letenesonn 1 1946)M Nix aa 2)... _- 102% 102% ‘| 102% 102% || by the four rating agencies. ‘The letters indicate the quality and the numeral immedi 
St cicteesimushitall Nov 11946/M Nix aa 2)... 102 «102 5; 102 102 ately following shows the number of agencies so rating the bonds. In all cases the symbols 
SEED cnscccesed May 1 1947|M N|x aa 2)... __. 10144 10142) 4) 101% 101% || will represent the rating given by the majority. Where all four agencies rate a bon 
 hitnheeteadial Nov 1 1947|M Nix aa : Al dll olke sae “-- eed % eo differently, then the highest single rating is shown. 
ices me ) 2 _ ‘ 
Hy -~ oe ee = ped : bea fe S a 2).____.| 102% 102% 2 ios rete: A great majority of the —y bearing symbols ccc or lower are in default, All issues 
2.058 or May 11949|M Nix ee 2). 102 102 1} 192 102% || bearing ddd or lower are in default. 
2.108 ......-.-Nov 11949|MNixaa 2)... -|*100 102 -| 10244 103 
aD wssoncsddt May 11950|MNix aa 2) 102 103 | 10) 192 103% 
th ctdusinadiedl Nov 11950|MN\ix aa 2) 103 1034} 5) 103 103% 
3308 ccccccccce May 1 1951 a oe : eS My a y soe + Ly te . 
oe 1 1951 gaa 2).____. *100 - - . 
3360 er 1 1952/M Nix aa 2) -— “101 36 = ; 101% 104 Transactions at the on bing eg Exchange, 
OS Nov 1 1952)|M Nix aa 2)... *100 32 102 . n ear 
3450 edad May 11953|/MNiz aa 2\..___- “100 «103 |----| 103% 103% Daily, Weekly a y 
360s -a---2----NOY t ipbalae Nx ae a--2--_| loz 103” | ~~] tas toss 
iD sasectenen 1 1954|M Nix aa 2) 2% 10% % 
2608 aomeenon aD 1 1954|M Nix ea 2). _- 102% 103 9 102% 104% Stocks | Ratlroat & State Untied Total 
SE cinta tual May 1 1955|M N _-. ....... "104% -----|---=] 10434 104% Week Ended Number of Maca. Muntctas States Bond 
°Un Steel Wks Corp }4s A. 1961/4 a ene-|------ 4 +. ; aon a Feb. 7, 1941 Shares nm Bonds Bonds Sales 
Onin quemees 8. .----- —_ a: 36 ee. ; 48,000} $3,541,000 
opeoat 6348 series C..-.-- 1951/J Disb 1)...... *----- SO |----1 wocce os <52 || Saturday ----------- ee 62,310,008 wy — ey rye 
yt yw a “ae oees------ eerie 31.1 &” eee ---22°-=2 352.0001  41772.000 856.000 153.000] 5.781.000 
ce eipen 4-wer I. oe------ eel * Lod ee oe Lae 493,060] 7.261.000 524,000 28,000] 7,813,000 
#3348 assented A--..--- 1947)5 Jit -~--~-|------|*---- - o | isl pu Wednesday - . ------- 24°13 5798 000 654000 770001 6 '529'000 
U Stockyds 4{s w w..1951/A Ojx bbb3) 93 91% 93 ‘| 91% 93 Thursday - - -------- 424,130) 5,798, 530" oa'aool «8 743.000 
Utah Lt & Trac Ist & ref 56.1944/A Ojx bbb2) 103%) 103% 10478) F4| 10354 105 || Friday--------- ----| __ 342,100} _ 5,095,000 530,000 98, 723, 
Utah Power & Light let 6..1944)F Ajx BbD3) 104%) 104% * Svan SEO ES ee 2,408,615} $30,471,000] $3,426,000!  $444,0001 $34,341,000 
andalia cons g 4s series A..1955|F A/x aa 2/...._. *109%4 112 natn ee Dane : 
Whoa of aoxte B ooeeeee 1957|M N|x a@ 2)... _. *109)2 -----|>---] 2.2. -2e0 Sales at Week Ended Feb. 7 Jan. 110 Feb. 7 
aay 1 1941 1940 1941 1940 
Stocks—No. of shares... .- 2,408,615 3,705,795 15,721,575 20,671,525 
Bonds 
; — $444,000 $599,000 $3,151,000 $4,530,000 
cn mann... 3,426,000] 4,656,000 19,069,000 26,192,000 
Railroad and industrial._...| 30,471,000} 28,124,000 243,108,000 157,859,000 
4 ee $34,341,000] $33,379,000 $265,328 ,000 $188,581,000 












































Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 


See note 4 above. 












































956 New York Curb Exchange—Weekly and Yearly Record Feb. 8, 1941 


NOTICE—Casb and deferred delivery saies are disregarded in the week's range uniess they are the only transactions of the week and when seiling outside ‘ 
of the regular weekly range are shown ip a tootnote in the week in which they occur No account ts taken of such sales in computing the range for the year 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week venga Ba Saturday last (Feb. 1, 1941) and ending the present Friday (eb. 7, 1941). It is compiled 
entirely from the ly reports of the Curb Exchange itself, and is intended to include every security, whether stock or 
bond, in which any dealings occurred during the week covered. 






























































Friday Sales Friday , Sales 
Last Week's Range for | Range Since Jan. 1, 1941 STOCKS Last |Week's Range| for Range Since Jan. 1, 1941 
Sale | of Prices Week | (Continued) Sale of Prices | Week |—— 

STOCKS Par’ Price |Low High Shares | Liw High Par| Price |Low High) Shares Low Htgh 

Acme Wire Co common-10;______| 19 19% 30 19 Feb; 20 Jan | Beaunit Milic Ine com__ 10) - - - - -- ee mere ee 4 Jan 4% Jan 

Aero Supply Mfg— ' $1 50 conv pref. __.__20)------ et ee 12% Jan] 13 Jan 
OS eee a 21% 21% 100' 21% Feb 22% Jan | Beech Aircraft Corp__.-- csccae 6% 7%!) 2,600 6% Jan 7% Jan 
i ete namie aE 5% 1,400 5% Feb 6% Jan | Bell Aircraft Corp com_.-1|------ 20 21%) 1,700}; 20 Feb; 24% Jan 

Ainsworth Mfg common--.5|...-.-|---.. - ------| 54 Jan 6% Jan | Bellanca Aireraft com-_-_-_1|------ 3% 4%) 400) 3% Feb) 5% Jan 

Air Associates Inc (N J).-1}.....-| 11% 12 400' 11% Feb 12% Jan] Bell Tel of Canada._..100) 105%| 105 105%) 90} 101% Jan! 107 Jan 

Air Investors common. ..* 1% 1% 1% 300 1% Jan 1% Jan | Bell Tel of Pa6%% pt_100| 1114; 111% 111%) 175| 1114 Jan) 117% Jan 
Conv preferred. ..-..-- , ee ee ee Pere pee een pe Benson & Hedges com__.*|------j|----- -----| ------ 27 Jan| 27% Jan 
A ASD i ae ee A %46 Jan 46 Jan Cony preferred________ Riscticalvasee ‘seacel «dea OF Jan} 34 Jan 

Alabama Gt Southern..50)...___| 77 79% 150| 75% Jan, 80 Jan | Berkey & Gay Furniture! % 4% %| 1,800 56 Jan % Jan 

Alabama Power Co $7 pf-*} 108%! 10714 1084 110' 103% Jan 109 Jan | Bickfords Ine common...*|------|----- -----| ------ 13% Jan| 13% Jan 
$6 preferred ....-.----- *| 100%) 98 100% 210' 94% Jan 101 Jan $2.50 preferred ___.___ 3 Jéa~s doscel oseeuun ee Bae ee 

Allegheny Ludium Steel— | Birdsboro Steel Foundry | 
7% wpreferred..----- ee aa occce]) anoncsl age enenebne aeqnennenee & Machine Co com___-*| ------}----- nonvay wheuinl 7% Jan 8% Jan 

Alles & Fisher Inc com-.-.-*|_...-- eocce rene] cocceelccoccccccce|oscececccce Blauner’s common... Me ccccslstess ~speal sess ~ =| eo nne cone n|-2--- o-oo 

Alliance Investment --.-...- _, ae ee ee ee ays: lesanecccces|scocossnnse Bliss (E W) common.._-_- 1} 17%| 16% 17%| 2,600) 16% Feb) 20% Jan 

Allied Inti Investing— Blue Ridge Corp com____1 16 4 16 500 Feb 1346 Jan 
$3 conv pref....------ icwscbicccts ocscel encorslesosncosaerloceseeaeges $3 opt conv pref______. ee 37% 37% 100} 37% Feb) 38% Jan 

Allied Products (Mich)..10) 15 14 15 1,300, 14 Feb| 15% Jan | Blumenthal (S) & Co_...*|------ 6% 7 400 6% Feb 7% Jan 
Class A conv com..--- 25; 21%] 21 21% 250) 21 Feb; 22% Jan | Bohack (H C) Co com...*|------|----- -----] ------Jeccceccccee|ccccccccccs 

Altorfer Bros com..-....- OF ‘wehs mene ontane 44% Jan, 4% Jan 7% ist preferred____ 100) - ----- A anaes eres. 25 Jan; 27 Jan 

Aluminum Cocommon...*| 140%/| 137 140% 300) 137 Feb, 155 Jan | Borne Scrymeer Co____- a es 2 ae 37 Jan| 38% Jan 
6% preferred. ...-.-- 100}__....| 114% 114% 250| 113% Jan 116 Jan | Bourjois Inc____________ _, aes: 6% 6% 100 5% Jan 6% Jan 

Aluminum Goods Mfg..-.*|__---- PEE. GR _..---| 18% Jan) 18% Jan | Bowman-Biltmore com___*|------ ile cm! sine Rae 346 Jan % Jan 

Aluminum [Industries com-*}__ - - - . penne pene el ones 7% Jan) 7% Jan 7% \st preferred____100 4 4 4 | 450 3 Jan 5 Jan 

Aluminium Ltd common.*}......| 70% 70% 50; 70% Feb) 73% Jan 2d preferred__________ _, EE Ee ekeal ened Jan % Jan 
6% preferred.....-- Eee cas weasel cenaaen. Ian Jan| 95% Jan | Brazilian Tr Lt & Pow___*|------ 3% 4%| 2,400 3% Feb 5% Jan 

American Beverage com..1_....-|..... ~ al seem % Jan| % Jan | Breeze Corp common____1 6% 5% 6%) 1,600 5% Feb 7% Jan 

American Book Co....100; 28 27 20 210; 27 Feb) 35 Jan | Brewster Aeronautical___1 9% 9% 9%| 3,100 9% Feb) 11% Jan 

Amer Box Board Co com.1}-.--- - 4% 4% 300 4% Feb) 54% Jan | Bridgeport Gas Light Co-_®*|------ euss ‘ssocs] soceesleccccsscesolencorobesss 

American Capital— Bridgeport Machine.____ ° 1% 1% 1%) 300 1% Jan 1% Jan 
Class A common...-10c)____-_- yore se % Jan) % Jen Preferred ______.___ Se Soeee wégedl soseugheneessacmeelonencebeine 
Common class B....10¢ _____. hie 6 100 ‘yg Jan 14g Jan | Brill) Corp class A___.___ _ a 2% 2%) 100 2 Jan 3 Jan 
$3 preferred......-.-.-.- . rr 10% 10% 100; 10 Jan} 11% Jan TAR eet —_ 716 716 100 % Jan % Jan 
$5.50 prior pref... ---- Mikekcthcneey genes bens 68 Jan) 68% Jan 7% preferred____.._ 100} - ----- 38% 40 200; 38% Feb| 50% Jan 

Amer Centrifugal Corp...1)_...--|-.--- opxeal anawes % Jan 446 Jan | Brillo Mfg Co common. ._.®*|------|----- Stack scceccl 2 fa tae ae 

Amer Cities Power & Lt— YY aaa , SS) aa 30% Jan; 31 Jan 
0 eee ST tunban 27% 28% 200| 27% Jan) 28% Feb | British Amer Oiji regis....*|------|--.-- --.--| ------ 11% Jan} 11% Jan 
Class A with warrants.25 __-- 26% 26% 100, 26 Jan) 26% Feb | British Amer Tobacco— 

GH Masscnaneoavec- 1; 416 6 % 200 %i6 Feb % Jan Am dep rcts ord bearer £1! - - - - - - bet Migaal bakeaa 8% Jan 8% Jan 

Amer Cynamid class A..10 _....-|..--. -----| ------ 35 Jan| 38% Jan cop et 7 eee eee 7% Jan 8% Jan 
Class B 0-¥. .....-<-- 10, 33%| 32% 34 4,200; 32% Feb) 38 Jan | British Celanese Ltd— 

Amer Export Lines com..1| 17%| 16% 17% 800) 16% Feb) 19% Jan Am dep rets ord reg__ 10s} - ---- - er ae pee % «Jan % Jan 

Amer Foreign Pow warr..-'__---- bkeae sneeel abeona 416 Jan ee. CO © Be Ge POON OE BD... Cle wcccclccece cones] cn ccccleccccccosesloeseeséoson 

Amer Fork & Hoe com...* ___.-- 12% 12% 100; 11% Jan) 12% Jan | §Brown Co6% pref__._100) ------ EA: PR 154% Jan) 16% Jan 

American Gas & Elec...10 30%) 29% 30%! 4,500|' 28% Jan| 30% Jan | Brown Fence & Wirecom.! 2% 2% 2% 200 2 Jan 2% Jan 
4%% preferred....100 _.....| 112% 112% 225) 111 Jan! 113 Jan Class A preferred______ _ = ae fare Pere Se 8% Jan; 10 Jan 

Amer Genera! Corp com 10c 2% 2% 2%) 1,000 2% Feb 3% Jan | Brown Forman Distillers_1/----.-- 1% 1% 600 1% Jan 1% Jan 
$2 conv preferred .....-. 1| 28 27% 28% 150; 27% Feb) 29% Jan $6 preferred.____.____ — PO ae jtisae beak 29 Jan} 30 Jan 
i i ci casced snecn ooceel soneée 30% Jan! 33 Jan | Brown Rubber Co com_._.1 1% 1% 1% ~= 1,200 1% Jan 1% Jan 

Amer Hard Rubber Co..60 _.....|..... .--.--! -.---- 17% Jan 20 Jan | Bruce (F L) Cocommon..6& ---.--|--.-- --.--| ------ 11% Jan} 11% Jan 

Amer Laundry Mach...20 17%| 17% 18% 700; 17% Feb) 20 Jan | Bruck Silk Millis Ltd_..._ _ arr Stace sued sesensbieasecoaseh nehsbuae 

Amer Lt & Traccom....25 12%] 12 12% 500; 11% Jan; 13% Jan | Buckeye Pipe Line_____ +a 36% 37% 150} 36% Feb 40% Jan 
6% preferred........ DL ttnhiineans peseel <aneuel 26% Jan) 28% Jan | Buff Niagara & East Pow— 

Amer Mfg Co common.100 _.._.-|..... .----] ------ 21% Jan) 23% Jan $1 60 preferred_______ 25) 19%| 18% 19% 400} 18% Jan; 19% Jan 
PR iidkennccce 80 80 80 10, 80 Feb| 80 Feb $5 ist preferred_...___ *| 99%] 98% 99% 400} 96% Jan| 99% Feo 

Amer Maracaibo Co..... ee 4% 5:6! 1,000) y% Jan 34 Jan | Bunker Hill & Sullivan 2.60) ----.-- zi2 212 300} 11% Jan} 12% Jan 

Amer Meter Co.....-...- *| 30%] 30% 31% 600 30% Feb; 32% Jan | BurmaCorp Am deprets__|------|--.-- ----- aocneal % Jan 1 Jan 

Amer Pneumatic Service_°| ceqece % % 100 % Feb ‘46 Jan | Burry Biscuit Corp-_12 40] - - - --- % % 600 4% Jan % Jan 

Amer Potash & Chemical.*)....-../...-. .---.| ------ 62% Jan; 66 Jan | Cable Elec Prod com ___50¢| - - - - - - ee er: eee een 

American Republics....10, 6% 5% 6%) 1,300 5% Jan 7 Jan Vot trust ctfs _..... 50c} .----- % % 100 % Feb \% «Feb 

Amer Seal-Kap common. .2 _-.- -- - 2% 2% 2% Feb 3% Jan | Cables & Wireless Ltd— 

Am Superpower Corp com * % \% 416) 5,200 % Feb 4% Jan Am dep 54% pref shes £1) ------ 5% 700 % Feb % Feb 
lst $6 preferred. ...... *| 58%) 56% 58% 51 Jan}; 59% Jan ba Sugar Estate. _ 20) - -- --- 11 11 100} 11 Jan} 12 Jan 
$6 series preferred... Missesea 6% 6% 100 6% Jan 8 Jan | Callite Tungsten Corp.__1 1% 1% «41% 500 1 Jan 1% Jan 

American Thread 5% pf..5|...-.-- 2% 3 300 2% Jan 3% Jan | Camden Fire [nsur Assn__6}------ bets obaedl sackcsbuaemeneogeiinadeneeane 

Anchor Post Fence... ..-. St aS eee 2 Jan 2% Jan | Canada Cement Co Ltd__*}_.-.-.-- eS eS 3% Jan 3% Jan 

Angostura-Wupperman ..1 1 ig 1 600 % Jan 1 Jan | Canadian Car & Fdy Ltd— 

Apex Elee Mtg Cocom...*}.....-/..--. .---.] ------ 11% Jan; 12 Jan 7% partic preferred__ _ 25) ------ pide «hae sane 154% Jan) 18% Jan 

Arkansas Nat Gas com...*|_.__-- 1% 1% 400 1% Feb 1% Jan ' Can Colonial Airways____1 4% 4% 4% 300 4 Jan 5 Jap 
Common cl A non-vot..* 1% 1% 1%] 2,900 1% Feb 1% Jan Canadian Dredg & D Co.*%-..-.-.--J--.-. --.--| ------ 13 Jan} 13 Jan 
6% preferred........ et 7% 8%! 2,200 7% Jan 8% Jan , Canadian Indus Aicohoi— 

Arkansas P & L $7 pref...*/_.._-- 91 91 50; 91 Feb| 94 Jan | Class A voting._...___ RS alginic a ee 1% Jan 1% Jan 

Aro Equipment Corp....1'...-_-- 8% 8% 200 8% Jan 8% Jan Class B non vot....... _ Se ee eS pao 1% Jan 1% Jan 

Art Metal Works com....5 5% 5% 5% = 1,300 5% Jan 5% Jan Canadian Marconi_..___ %\6 %6 %6 300 % Jan he Jan 

Ashiand Oil & Ref Co....1 5 5 5 Jan 5% Jan Capital City Prod bec” 8% 8% 8% 100 8% Feb 8% Jan 

Associated Elec Industries | Carib Syndicate__..... 25¢ 1% % 1%! 2,800 1iyg Jan 1% Jan 
BEE He CUecccEElsccocaleccces  soocs) excess didbbeansedlendendhaede ee. OE acccninsecs cages] nosnontaegesengsohooaguaaéinne 

§Associated Gas_& Elec— | GSES _ ee eae aes 7 Jap 7 Jan 
COGRMEOE. cocecccosece | lig lig 100 lig Jan % Jan | Carnation Co common.._*}------ 35% 35% 200} 35% Febj 39 Jan 
DI iinés cntnoanen call lig lig lig 400 lig Jan \% Jan | Carolina P & L $7 pref___*/_-_---- 111 111% 50} 110% Jan) 111% Jan 
$5 preferred.......... , rr 1% 41% 200 1% Fev 1% Jan | $6 preferred____.. ----*| 110%} 110 110% 20| 109 Jan} 110% Feb 

OE AED Plcncacaleeses 40566) consselacsspencgoelecosccecese Carrier Corp common._.__.1 9% 8% 9%! 1,600 8% Feb] 10% Jan 

Assoc Tel & Tel class A..*).....-|..-.. .--..| ------ 1% Jan 2 Jan | Carter (J W) Cocommon.1|--.----/---.-- asltandl eaanail 6% Jan 6% Jan 

Atlanta Birmingham & Casco Producta____.____ _, See 7% 7% 400 7% Feb 8 Jan 
Coast RR Co pref. ..100'....--}..--.  -.-.-.] ------ 65 Jan| 67% Jan | Castle (A M) common__10}------ 19 19% 150} 19 Feo} 19% Feo 

OY YL eee eee ee ee ae Catalin Corp of Amer.__.1| 3 2% 3%| 2,400) 2% Jan| 3% Jan 

Atlantic Coast Fisheries..1| 2%} 254 2%| 1,400| 2% Jan) 3% Jan | Celanese Corp of America 

Atlantic Coast Line Co..50 -...--|..--. .-.--| ------ 17 Jan| 19% Jan 7% \st partic pref__.100| 130%| 130 132 700} 129 Jan} 134 Jan 

Atlantic Rayon Corp....1}-.-..-- 3% 3% 300 3% Jan 3% Jan | Celluloid Corp common. 15} ------ 4% 5% 400 4% Feb 5% Jan 

Atlas Corp warrapts......'}..---- Mg % 400 % Jan 1g Jan $7 div. preferred__.___ *| 42%| 40 42% 450} 40 Feb| 43% Jan 

Atlas Drop Forge com...5| 5% 5% 5% 500 5% Jan 6% Jan lst partic pref___..___ _ meets Ce ae emer ae * 96 Jan| 99 Jan 

Atlas Plywood ©. Sese 4 ee 15% 15% 100; 15 Jan} 16 Jan | Cent Hud G & Ecom____*}____-- 12% 13 300} 12% Febj 13% Jan 

Auburn Central Mfg..... * 3% 3 3%] 2,700 2% Jan ee PE EE eS Sree Se 

Automatic Products. -_... 5 1% 1% 41% 700 1% Feb 1% Jan | Cent N Y Pow 5% pref_ 100}. ...-- 93% 94% 180} 292 Jan} 95 Jan 

Automatic Voting Mach..*)|....--)----. .---.| ------ 3% Jan 3% Jan | Cent Ohio Steel ed ected 83 8% 100 8% Jan 9 Jan 

Avery (B F) & Sonscom.5; 4 4 4 100 + Jan 4% Jan | Cent Pow & Lt 7% pfd 100|____--|___-- sail weleatale 116% Jan| 116% Jan 
6% preferred w w....25)------|----. ~----| ------ 17 Jan| 17% Jan | Cent & South West Util 50c/_____- % % 500 Jan \% Jan 
6% preferred x-w....25/---.--|----. .----| ------ 15 Jan} 16 Jan | Cent States Elec com____1|____-- lig 330} 1,400 1x3 Jan 332 Feb 
OS eee ee 4% ly 100 % Jan % Jan 8 Dreferred__..___ a enews” whoa «ae %¢ Jan % Jan 

Aviation & Trans Corp...1) 3% 3% 4 | 10,200; 3% Jan) 4% Jan 7% preferred_...... 100; 1% 1% 2% 600 1% Feb) 2% Jan 

Axton-Fisher Tobacco— Conv preferred______ RS Teer es ee ER Ra: Sa 
Class A common. ..-.-. Wieconee 33% 33% 40} 33% Jan) 35 Jan Conv pref opt ser ’29_100/_._.._._._|_.... _____| _____. ‘16 Jan % Jan 

Ayrshire Patoka Collieries 1) - - - - - - 3% 3% 100 3% Feb 3% Jan | Chamberlin Metal Weather 

Babcock & Wilcox Co....*| 27 25% 27 2,300; 25% Feb) 31% Jan _ _ ¥. Wet eaters ae 3% 3% 100 3% Jan 4% Jan 

Baldwin Locomotive— Charis Corp common___10/______ a? eee per 5% Jan 5% Jan 
Purch warrants for com. 5% 5% 5%] 2,300 5% Feb 7% Jan | Cherry-Burrell common__5/______ 13 13% 150} 13 Feb} 14% Jan 
7% preferred. ....... 30) 35%| 33% 33% 7 33% Feo) 36% Jan | Chesebrough Mfg__..__ +m ie Nore A Ale 109 Jan} 110% Jan 

Baldwin Rubber Co com.1/--.--.-- 5% 6 600 5% Feb 6% Jan | Chicago Flexible Shaft Co 5|_____- 70 71% 250; 68 Jan} 73% Jan 

Bardstown Distill Inc....1 % % a4 200 %6 Jan! % Jan | Chicago Rivet & Mach._.4/______|_____ mies ST 9 Jan} 10 Jan 

Barium Stainless Steel...1 1% 1 14} 2,100 1 Jan} 1% Jan | Chief Consol Mining_____ MRE % \% 200 35g Jan 4% Jan 

Barlow & Seelig Mfg— Childs Co preferred_-___100 8% 8 i) 200 8 Feo} 10 Jan 
$1.20 conv A com..... Pivacnce 10 10 50 9% Jan| 10% Jan | Cities Service common __10 4% 4% 4%! 2,500 4% Feb 5% Jan 

Basic Dolomite Inc com..1/------ 6% 6% 200 6% Jan 7% Jan eae _, Tee 56 57% 500; 56 Jan} 69% Jan 

Baumann—See “Ludwig” 60c preferred B_...___ _, Be 5% 5% 100 5% Feb 6% Jan 

Beau Brummell Ties Inc_.1|------|----. .----| ------ ee ee inutile $6 preferred BB__..___ | eee 53 53 10} 53 Feb] 70 Jan 

Cities Serv P & L $7 pref_*|______ 97 97 50| 97 #Feb| 100% Jan 
ee *}_.....] 94% 95% 50} 94% Feb) 97 Jan 
City Auto Stamping... __ _ 5% 6 700} 5% Febl 6% Jan 






































For footnotes see page 961 































































































Volume 152 New York Curb Exchange—Continuea—Page 2 957 
Friday <~s=eraerl @e «4 Friday 
STOCKS Last |Week's Range Range Since Jan. 1, 1941 STOCKS Last |Week's Range Range Since Jan. 1, 1941 
(Continued) Sale (Continued) Sale 
Par\ Price |Low Low High Par| Price |Low Low High 
City & Suburban Homes 10/-__-__-_-. 100} 5% Jan| 6% Feb/| tmoplre Power part stook.®|..-.--|-..-. ~..--] -...--/........-../..-...cee oe 
Clark Controller Co-.---- 3}.....- 100; 15% Feb) 17 Jan | Emsco Derrick & Equip-__5)------)----- 7 Jan} 8 Jan 
Claude Neon Lights Ine__})_.._.-}-..__ 4% Jan) % Jan | Equity Corp common_. 4% 4% Jan % Jan 
Clayton & Lambert Mfg..4/______|_____ | 5% Jan) 5% Jan $3 conv preferred______ 195% 19% Feo} 20% Jan 
Cleveland Elec ium -...° 3944 350| 37% Jan 41 Jan | ®aquire Inc___.._____..- 2% 2% Jan 2% Feb 
Cleveland Tractor com-.-.-_* 4% 3 4% Feb 5% Jan | Eureka Pipe Line com__50)------|----- 21% Jan) 28% Jan 
Clinehfield Coal Corp..100)....._j..._- 2% Jan 2% Jan Inc Tee A Lebe et 2% Jan 3 Jan 
Club Alum Utensil Co...*/....../..._- 2% Jan 2% Jan | Fairchild Aviation___.__.1/---- oa 8% Feb| 10% Jan 
ele nncoclewhns ensnal ocsskiuacebasegunioen aie Fairchild Eng & Airplane_1 3% 3% Jan| 4% Jan 
Cohn & Rosenberger Inc.*/._..___ 8 Jan} 8 Jan a: A See 6% Jan 7 Jan 
Colon Development ord__. 1 % Jan 1 Jan ae 22% Feb) 25% Jan 
jj ee ccclntied acess] sssedstawsoneonuen ional Metallurgical. __* 8 7% Jan} 10% Jan 
Colorado Fuel & Iron warr 3 3% Feb) 4% Jan Mfg Co_._..... 7% 7% Feb) 8% Jan 
Coit’ Patent Fire Arms.25/_.____ 73 Jan} 82% Jan | Fed Compress & W'h'se 25|------j--.-- ~..--] -.---.)-2-c ccc cnn] eon ec cece e 
Columbia Gas & Elec— ee GT GP POR eccs Joccccsdacecs oe- ce] coccccleccenccosaslaceguasnen ° 
a a 55% Feb) 60% Jan (Phila) 10) ------ 66% Feb) 69 Jan 
Columbia Ol] & Gas..-_.- Reap 1% Jan 1% Jan | Florida P & L $7 pref__..*| 1124 112% Feb) 119% Jan 
Commonwealth & Southerp Motor Co Ltd— 
seeeh nein 132 1g, Jan lie Jan dep rets ord reg_..£1|-.----|----- 1% Jan 1% Jan 
Commonw Distribution._1/....__}..___ 1% Jan 1% Jan Motor of Canada— 
Community Pub Service 25)... ___ } 20 Jan| 24% Jan A non-vot__.....*/---.-- 9% Jan| 10% Jan 
Community Water Serv..i)_...._/____. 4% Jan 4% Jan ff eee ee ee 10% Jan} il Jan 
Compo Shoe Mach— otor of France— 

V tcext to 1946_...... er 13 Feb) 13% Jan GEE? GED FERR.. . . TED DER) wcccccfec.2. cocce] coccoclocescocepesloonscccenm 

Conn Gas & Coke Secur— Fox (Peter) Brewing Co-__6) ------ 23 Feb} 23 Feb 

rae itdéeeedicknne eusdcell -sshaladenbiamenedammaiel Franklin Co Distilling. .._1)-.---- % Jan % Jan 
ean , ae ~----------|--.-------- | Froedtert Grain & Malt— 

Conn Telep & Elec Corp..1 1% 1 1% Jan 2 Jan | Common_...._....... 8% 8% Jan 9% Jan 

Consol B (= 2 1% Jan 2% Jan Conv partic pref__... Wl eces-. 19% Jan) 20% Jan 

ConsoiG EL P Baltcom.*) 65% 66 65 Feb; 73 Jan | Fruehaef Trailer Co___._1|------ 19% Feb) 22% Jan 

44% series B pref_..100)______ 119% 118 Jan| 119% Jan | Fuller (Geo A) Co com...1 cocese 36% Feb) 41 Jan 

4% pret series C....10U0) 110 110 109% Feb| 110% Jan eee a ee 30% Jan} 33 Jan 
Consol Gas Utilities... .- 1% 4 1% 1% Jan 1% Jan 4% conv gg Seseccloncce 50% Jan) 52 Jan 
Consol Min & Smelt Ltd..5) 24% 24% 23% Jan) 25% Jan Co $6 conv pf_.*|------|--.-- 90 Jan| 92 Jan 

Stores..... Pa glade 3% 3% Jan 3% Jan | Gatineau Power Co— 

8% oreferred....... Siseeses 104 100 Jap) 104 Jan| 6% preferred....... BEBpcacccalensce cacce] ccccesloscqneesgaslaneaneasnnn 
Consoi Royalty Oll_.... | eee 1% 1% Feb 1% Jan | Gellman Mfg Co com....1/------|--.-- 1 Jan 1% Jan 
Consol Steel Corp com...* 6% 6% 6% Feb 8% Jan | General Alloys Co__..__.*/-.-.--|--.-- 1 Jan 1% Jan 
Cont G & E7% prior pf 100; 94 94 89 Jan; 94 Feb | Gen Electric Co 
Continental Ol] of Mex. ..1 316 \% Feb 416 Jan Amer dep rcts ord reg- £1/ ------|----- 4% Jan 4% Jan 
Cont Roll & Steel......-. a 6% Feb 8% Jan | Gen Fireproofing com_...*|------ 15% Jan| 16% Jan 
Cook Paint & Varnish....*)....__/_.._- 11% Jan} 11% Jan | Gen Gas & E) 6% pref B.*|------ 40 Jan| 58% Jan 
Cooper-Bessemer com...* 9 8% Feb) 11 Jan | Genera! Investment com_}|------|----- % Jan \% Jan 

$3 preference ....*|......}_.._- 35% van!) 37 Jan | $6 preferred..........*|------ 55 Feb| 55% Jan 
Copper Tb chades lescces 4% Jan 5% Jan WEED cndsbbadancs Pedcccclecccs cccce] conccdfnange cespenenneseosnen 
Cornucopia Gold Mines 5c}... .__ ‘yg Jan % Jan | Gen Outdoor Adv6% pf100) ------|----- 80 Jan Jan 
Correor & Reynolds..... 1% 1 Jan 1% Feb | Gen Pub Serv $6 pref____*|------ 27% Feb! 31 Jan 

& preferred A....... 70 Jan| 80 Feb | Gen Rayon Co A stock.__*/|---.---/|----- % Jan Jan 
Cosder Petroleum com... 1 .....- % Jan % Jan | Genera! ShareholdingsCorp 

6% conv preferred....50 ......|_.___ 54% Jan) 6% Jan Common.............1 % Jan Jan 
Creole Petroleum... ..... 14 13% Feb! 15% Jan Vv preferred___._. * 57 57 Jan! 61 Jan 
rocker Wheeler Eleo....*)....-- 5 Feb 6 Jan | Genera) Tire &4 Rubber— 

Croft Brewing Co._..... 1 316 % Jan % Jan| 6% preterred A __.. BBlcccccelcecce coses! acoccelascuce ecece ccccccceece 
Crowley Milner & Co...* 1\% 14% Feb 23 BOD | Gem Wael GB BGG. .ablecccceleccce cccce| cocccelncncsccencelecescncnese 
Crown Cent Petro) (Md) -5)_..-_- 1% Jan 2% Jan * ee TR ee 41 Jan) 41 Jan 
Crown Cork internat A..*)_..._- 4% Jan 4% Jan | Georgia Power ---*| 105 98 Jan| 106% Feb 
Crowp Drug Co com. ..25c 1 1 Jan 1% Jan $5 preferred..._______.*|.----- 90 Jan % Feb 

7% conv preferred....25)......|_.._. 21% Jan; 22% Jan | Gilbert (A C) common..-*|------!--.-- 6 Jan 6 Jan 

Crysta! Ol) Ref com...... . ee wee y% Jan i! |§5©} 6 eee See oe 45 Jan} 46 Jan 

pr SS 5 Feb 5 Feb | Gilenrist Co__..........*%|------/----- 73% Jan) 13% Jan 
Cuban Atlantic Sugar....6) 5% 5% Jan} 6 Jan | Gladding McBean & Co..*|------|--.-- -----| -.----|-----.-----|.-.......-- 
Cuban Tobacco com. -_.-.- . Re Tet Pee LAR eee Glen Aiden Coal__.____. 8% 8% Feb Jan 
Cuneo Press 64% pref_100/ 108733 | 1081732108!"s3 108% Jan\108'%% Jan aux Sugare class A_*|..-.--|--.-- 21 Jan| 21% Jan 
Curtis Light’g Inc com 2.60) ______/_____ 1% Jan |e * re « eae, a 4% Jan % Jan 
Curtis Mfg Co (Mo)-.-.-..- Pistasceluione canned! sadbotlonusnactetadindanel Stee. Careancleanee 98 Jan} 99 Jan 
Darby Petroleum com...5) 3% 3% Feb) 4% Jan | Goldfield Consol Mines__1|------|----- tis Jan tie Jan 
Davenport Hosiery Milis.*|_.____ cathe Mae Shaaban ened Goodman Mfg Co__.... Elttinncniseséh sebadl agaekdlaesdneneditebanmmann 
Dayton Rubber Mfg..-.-- =e 1 10 Feb) 12 SOR | Garhees CHRD Bi nnccaSlescccclecccen coscel ccccccl ence cosgsclssegsecoense 

Class A conv........ Rae 26% Jan| 28% Jan a 14% Jan) 17% Jan 
Vecca Records common. 1 5% 5% Jan| 6% Jan | Gorham Mfg common_.10| 33% 33 Jan} 35% Jan 
Dejay Stores_.........- Beecece \. 2% Jan) 3% Jan | Grand Rapides Varnish---1|------ 4% Jan) 5 Jan 
Dennison Mfg cl Acom..5) 1% 14% Jan) 1% Jan | Gray Mfg Co..........1¢|------ 5% Jan) 6% Jan 

Pilacmaeetascocccolncs es 35 Jan) 43 Jan | Great Ati & Pac 

8% debenture......- so 99% Feb; 101 Jan Non-vot com stock....*| 101% 98 Jan} 105 Fep 
Derby Oil & Ref Corp com*|_____- 1 Jan 1% Feb 7% \st oreferred __100)-.----'.-.-- 129 Jan| 130% Jan 

A conv preferred__....*}...._.}_.___ % Jan| 30% Jan Greater N Y Brewery_..-! % % Jan % Jan 
Detroit Gasket & Mfg..-1 9% | 3 200 9% Jan) 10 Jan | Gt Northern Paper ....25) 41% 39% Febj) 42 Jan 

6% preferred w w..--20|__.._-|____- | 17% Jan) 18 Jan | Greenfield Tap & Die.-..*| 9 8% Feb] 10% Jan 
Detroit Gray lron Fdy---1)__.__- 100; 1% Jan| 1% Jan | Grocery Sts Prod com_.25¢c/------|----- 14 Jan} 1% Jan 
Det Mich Stove Co com..1)_.____ 200; 1% Jan 2% Jan | Guardian Investors__._.._}|------'----- ‘46 Jan ‘ie Jap 

% Guif Oll Corp.......... 33 31% Jan) 33% Jan 
8 | Gulf States Util $5.60 pf.*|.----- 1094 Feb) 110 Jan 
$6 preferred ......—_—.®|..---- 111% Jan; 115 Jan 

7 SES Sees pene Saas herr Gypsum L imod:Aiabestine* Caceres cecse cocce] seccce coessncsecel scosssosseo 
Diamond Sboe pieoress 12% 11% Jan| 12% Jan 6 7% Jan 8% Jan 
Distilled Liguors..... ie aa OR RRS Teepe Eerie 22% Jan) 25% Jan 
Distillers Co Ltd— 61% Jan| 65 Jan 

CE EE ee Pee Tee a: Le % Feb 6 Jan 
UViveo-Twin Truck com-.-.! 5% Febl 6% Jan % Jan 4u¢@ Jan 
Dobeckmun Co common.! 4% Jan 5% Jan 1% Jan 1% Jan 
I, eee 
Dominion Steel & Coal B 25) _ 5% Jan| 6 #£Jan 5% Feb) 5% Jan 
_ ee aE SaEE TEs ene Pe Resa 25 Feb] 26% Jan 

SY G ROT SR Meh soteen Seeeere: 1 Jan 2 Jan 
Draper Corp..........-- 76 Jan| 76 Jan 20 Feo) 25 Jan 
Driver Harris Co......-. 10 22% Jan) 24 Jan 5% Jan) 6% Jan 

7% preterred....... 00 111 Jan| 111 Jan 11% Jan] 12 Jan 
Uubilier Condenser Corp-1 2% Feb| 3 Jan 10% Jan}; 10% Jan 
Duke Power Co......- 74% Jan| 76% Jan 8% Jan) 8% Jan 
erga ee Teper Fit 26 Jan| 26 Jan 
Duro-Test Corp common.i 1% Jan 1% Jan 26 Jan} 26 Jan 
Duval Texas Sulphur.... 7% Jan 7% Jan | Henry Holt & Co part A..*)..----|----- --- 22] 2-222 --| one cone ne) connec ccccce 
Eagle Picher Lead. ....- 9 Feb} 10% Jan 12% Jan| 13% Jan 
East Gas & Fuel 74% Feb) 77% Jan 

Nahe 2% Jan} 3% Jan 16% Feb) 18% Jan 

44% prior pref....- 100 52% Jan| 58% Jan 9 Jan} 10% Jan 
cai 35 Jan| 42 Jan 8% Jan) 78% Jan 

EasterD Malleabie Iron. .25 12 Jan} 13% Jan 11% Jan) 11% Jan 
EasterD States Corp._... % Jap %¢ Jan | Horder’s, Ine..........-9).-----)--- ee concen] 22 nono] eo eee wen oce| ccocccccece 
$7 preferred series A...* 14 Feb} 15% Jan | Horme (Geo A) & Cocom®)....--|--.-. ...--] -22-22] ecccccccese| ccccccccoce 
$6 preferred series B...* 14% Jan) 15% Jan | Horn (A C) Cocommon..1|-..---|----- -----] ------|-----------]----------- 
Easy Washing Mach B_..* 3% Jan 3% Jan | Horn & Hardart Baking..°*/....--|----. -----] -.----|--<<--0----/|----------- 
Economy Grocery Stores_* 12 Jan| 12% Jan Jan} 31% Jan 
Elec Bond & Share com..5 3% Jan 4% Jan| 65% preterred.......100)......)/-.... 22-22] 222222) en ne cesses] coccccccece 
$5 preferred_......... 54% Jan| 58% Jan 17% Jan) 18 Jan 
preterred.......... . 62% Jan| 67% Jan Ref 56% Feb) 63 Jan 
Klec P & L 2d pref A__... ° 11% Jan) 13 Jan | Hummel-Ross Fibre Corp 5)... -- 5% Jan 6% Jan 

Option warrants......- 1% Jan 1% Jan | Husemann-Ligonier Co... *)_...--|----- 7 Jan 7% Jan 
Klectrographié Corp....-. 1 12% Jan| 12% Jan | Huyler’s new com._._... Geet betas %6 Jan ‘ie Jan 
Elgin Nes Watch Co....14 28 Jan) 32% Jan JD fT Sent | eee ae % Jan) 7% Jan 

7 wee 34% Jan) 3% Jan | Hydro-Electric Securities * 1% Mig Jan 1% Feb 
Empire "Dist SET Me Ncisiina: lubelis bell tleamunneilboiies damtiaaionstietadiidalieanl Food Prod_.-..- Tpnnnnbesgn sd 1% Jan) 1% Jan 
Empire Gas & Fuel Co— Hygrade Sylvania Corp..*|...--- 33. —«séFeb) «38 = Jan 

6% preferred....... 100 68% Jan| 80 Jan | Ulinois lowa Power Co...*|_...-- 2% Feb) 3% Jan 

64% preferred..... 100 71 Jan| 80 Jan 5% conv goeeees...--08 hanene 29% Jan) 35 Jan 

7% preterred......- 100 69% Jan| 82 Jan Div arrear ctfs_........|....-- Jan} 74 Jan 

8% Ee 100 72 Jap| 82 Jan 






































For footnotes see page 961 































































































































































































































































































































































































958 New York Curb Exchange—Continued—Page 3 Feb. 8, 1941 
<7 Friday Sales Sales 
sTOCKS Last |\Week's Range es Range Since Jan. 1, 1941 STOCKS Last |\Week's Range, for Range Since Jan. 1, 1941 
(Continued) Sale of Prices eck (Continued) Sale of Prices Week 
Par\| Price \Low High| Shares Low Huh Par| Price |\Low Htghi Shares Low High 
[ilinots Zine Co-.------- -*|------ 10% 11% 600| 9% Jan) 12% Jan Mesabi Iron Co. .-.------ 1|------ % is % Jan % Jan 
Tuminating Shares A----° oo---- waere ooo" -o----|ocerorerree |awnnnenen== Metal Textile Corp-.--2be|------|-----  ~~~~") 77" 1% Jan 1% Jan 
Imperial Chemical Indus— | Partic preferred ------ 16) ------ ee 37% Jan| 40 Jab 

‘Am dep rots regis..--£1)---- => )-- 7; -----| -- lene -eeeese- | ecocnccesce Metropolitan Edison— 

Imperial Off (Can) coup--° 6% 6% 6%) 1,100] 6 Jan| 6% Jan $6 preferred..-------- a sane een 108% Jan| 109% Jan 

5 Se I eo} 6%| 6% 6%| 800 6% Jan) 6% Jan Michigan Bumper Corp.-1)------ 4 Ly 400 % Jan % Jan 
Imperial Tobacco of Can-5 panes jose osenel sooeee 8% Jan| 8% Jan Michigan Steel Tube. .2.50) - ----- 6 6 200; 6 Feb) 6% Jan 
1m: of Great Michigan Sugar Co-..---- @|_.---- % 500 % Feb % Jan 

Britain & Ireland..--.£1 | ------ a. 8.3 100} 8 Jap (9 Jan Preferred. .-.-------- 10|------ 4% 4% 1001 3% Jan) 4% Feb 
Indiana Pipe Line----- 796)..---- 3% 3h!) 100 3% Jan) 3% Jan Micromatic Hone Corp-.-1)------ ge Ss 6 Jan| 6% Jan 
Indiana Service 6% vt 100, 19 1s 19%| 110) 18% Jan) 21% Jan Middle States 

se peet8|------| 20 21% | 40| 14% Jan) 24 Jan Class A v t C--------- i|------ 2% 2% 100} 2% Jan) 3% Jan 
Indian Ter Lum Oll— Class B v t 0-------- el|------ | 100 716 Feb) ‘6 Jan 
‘Non-voting class A----1 -- — % Jan % Jan | Middle West Corp eom.-5|------ 51% 5%| 4.400] 534 Feb) 6% Jan 
B..------------ |----- -- % Jan) % Jan | Midland Ol] Corp— 
Finance— $2 conv preferred...---*|------ ones an a 7 Jan) 7 Jan 
V to common--.-----=- 1|------ - - % Jan) % Jan | Midiand Steel 
preferred..----- 100 ---- <-- =z .--| 10% Jan) 12% Jan $2 non cum div shares. - ---- | 16% Jan) 1 Jan 
Coot No Am.10) 7! 71 «72% 700| 71. Feb| 73% Jan | Midvale Co------------ (415 | 114% 116 275| 114% Feb| 117% Jan 
International Cigar Mach *|------ . s | 19 Jan) 20% Jan Mid-West Abrasive. ---50c|- - 1% 1%| 200) 1% Jan 1% Jan 
internat Hydro Elec— Oil Co..------ 7% 7%| +200) 7% Jan Jan 

Pref $3.50 series----- 50 ------ ee Ff Jan | Midwest Piping & Sup.--*|------ 14% 14% 100| 14 Jan) 14% Feb 

Inc.--1 ------ 2 2% 800 1% Jan) 2% Jan | Mining _.*| gt = 71¢ Jan 76 Jan 
Internat Metal Indus A--* ---5--|-- vane] -o-azafeooeqeceureloresscwoses M in & ma 49 | 47% 50 325] 47% Feb| 55% Jan 
Internat Paper & Pow warr 2 1% 2 7,000}. 1% Jan) 2% Jan Minnesota P & L7% pt 100 ------ Se 6 ee hein ieer: 

Petroleum— Mississippi River Power— 

Coupon shares..------ e| 9%| 9% 9%) 2,400] 8% Jan) 10% Jan % preterred..----- 00) - - 115% 115% 30| 115% Feb| 116% Jan 

Registered shares. ----- ° coca) soocccleaesccooeus | awn nn-n--se- issouri Pub Serv com..* % 4% 100 3% Jan 4% Jan 
International --- 34] 3% 3% 500) 3% Jan) 4% Jan | Mock Jud V | , 
Internat Safety Razor B.*)---- "|... cecce] encesefocecccsscoe|sooesoorore mon... ------ $2.50 ---- 84 8% 100| 7% Jan) 8% Jan 
International Utility— Molybdenum Corp..---- a 7% «7%| «4« 700) = 7% Jan) (8% Jan 

Class A.-----------"~ ee" +o geeky 2enees 5% Jan) 6 Jan|M Machine Tool--°|------|----:.. ~--7.] ~~ “joo 33% Jan) 36% Jan 

Ciass B .----------""~ B---""" » 2 of eeoune ‘x6 Jan) %6 Jan | M Pictures com.1 ----- is 16 100 % Jan! te Jan 

$1.75 preterred..------*)---~"~ dae 12% Jan 13 Jan | Monroe Loan Soc A----- a SS Lo. 2% Jan| 2% Jan 

BO prior pref..------ @|_-----|---=- - 334 Jan 34% Jan Montene Dakota Util...10|------|---.;. <----| --"jgo| 164i Feb| 174 Jan 
Loternational Vitamin...1; 3% 33% 3%| 1,100) 3% Jan) 3% Jan Ward A__..°| 164%4| 164% 166 100| 164% Feb) 174 Jan 
Interstate Home Equip-- 9% 9% 9%) 1 9% Jan 10 Jan ontreal Lt Ht & Pow.-*|------ 18 18 100} 18 Feb| 184 Jan 
Interstate H Milis..°|------|-----  --77"| 77777" 11% Jan) 11% Jan Investors part pt.°|------|-----  ~"-~"| “727 724% Jan| 26 Jan 
Interstate Power $7 pref.*|------|---~- e---+| ---90" 2% Jan| 334 Jan | Moore (Tom) Dist Stmp-1|------|----- ~~~~-} 777 % Jan) ‘us Jan 
Investors ty % Jan % Jan | Mtge Bank of Col Amashs--\---5(>|--55, 3] 4,100 wore cocee| soo ss coenn= 

é 6% 18 ountain City Copeom.5e| *” 2% 3%| 4,100] 2% Feb) 3% Jan 
Irving Air Chute-.-- 2% 14 Pro@ucers....10|------| °% 5M 500! 5% Jan) 5% Jan 
Italian Su A §Mountain States Power— . ¥ 
Jacobs (F common..-..--------- 0) 15 15 15 100 5 Jan) 154 Jan 

Mountain Sts Tel & Tel 100|------|-----  ~--~"} ---- 137% Jan| 139 Jan 
Central Pow & Murray Ohio Mfg Co...-*|------|""j5i, “j5uj| 11% Jan) 12 Jan 

64% preferred Muskegon Piston Ring. 2%|----- 154% 15% joo} 14% Jan) 17% Jan 
6%, preferred Satan Ob aeeeeEees"------1--7- 2 2 6 Jan| 6% Jan 
71% preferred 6% preferred.....-- [--- ‘: ; 67 Jan) 67 Jan 
iohnson Publ N eoo*l---- ies a. scceee Cennenesncelesessceeee> 
Jones & Laughlin a. aalem....1| % * %) sre % Jan)  % Jan 
Julian & Kokenge National patlco- wore saunas] coos 6% Jan 17% Jan 
Kansas G & E7% pret-100|------ sence once] ---2e5 116% National Candy Co..-.--- al”... \oacce, --n-0] ---nealosencasepsnioeessseenes 
Kennedy's Ino.--------- 6\------ 8 8 200 8 Jan 9 Jan | National City Lines com.1|------ 14% 14% 200| 14% Fei 14% Jan 
Ken-Rad Tube & Lamp A e|.----- 3 3 100 3 Feb 3% Jan $3 conv preferred. ---- ~~ nul 433% 438% 100; 42% Jan) 44 Jan 
inberiy-Clark 6% Dt-100)------)----50 =" 37) __ a--|aee=--++2-= | National Container (Del) -1 -| 11% 12 500| 10% Jan) 12% Jan 
Kingsbury ~esehi--°°-" % ay 100 Sis Jan) % Feb National Gas.....-- * 12 11% 12 1,800 11% Jan! 12% Jan 

Co Lig 7% pt B- 10) earwcslecoss eooret eoene® 70 Jan| 73% Jan | Nat Mig & Stores com...*|----~- 2% 2% 300 2% Feb 2% Feb 

De preterred Leone 100} ------ ~ore oocee] o--e== 62 Jan 54 Jan | National P & L $6 pref.-.-.* 87 87 88 175| 87 Feb| 92% Jan 

Products..---- i) iM] 1% 1H] , 900) 1y6 Jan 4, an | Notional Refining com---°|----<-|---43, ““aic| " 600| 44 Jan| 4 Jan 
Kirby Petroleum -------- 1 2% 2% 2h%| 3,300 1% Jan) 2% Jan Nat Rubber Mach. ----.-- * 4% 4% 4% 600 4% Jan) 4% Jan 
Kirkl’d Lake G M Co LGlewnncafoorse ecco ------ % Jan) % Jan | National Steel Car Ltd_.-*|----5-|"--3°  ~"gi4| 600 24% Jan) 25% Jan 
Kein (D Emil) Co com--*\------|--i5- ig” cc naleoscesccses|soesccoosce National Sugar Refining.*| °%'%| © 3%4| 600} 8 Jan| 8% Jan 
Kleinert(I B) Rubber Co. 10 seeore 10 10 100 10 Feb, 10% Jan National Tea 54% pret.10 Tes ae 7 Jan 71% Jan 
Knott common. .--- Bleweo--[----2 overs) ~ocwe® 3% Jan 3% Jan | National Transit-...12.50 11 il 11% 500 10% Jan| 12% Jan 
Kobacker Inc...-- phn os ape Se eS ae Nat Tunnel & Mines....*|----;- 3 3 1,600} 2% Jan) 3% Jan 
Koppers Co 6% pref...100 1004} 100 101 | 250| 100 Feb| 104% Jan | Nat Union Radio---.-.-.- 30c % % % 700 % Jan s Feb 
-_ a es — ——— 9% 9% 300 , p \% Feb) 11 Jan 
conv ist pref..--100)--- >| - cosh oonesclecseooosgos| Soseese*se> ebraska Pow pref ee rr 5 Jan| 1164 Jan 
Kn (S HD special M0; i3%| 13% 13%] 100) 13% Jeni 13% Jan es on ee ees Cane age PoRRER Soe Ee See 2 
Tie cenkloess*-l--s-° 52°"! -"“sen 4% Jan Jan | Nelson (Herman) Corp..-5|------|"~~=; ee Pr 5 Jan) 5 Jan 
Lackawanna RR (N J)- 00) 39 39—ss« 39 230) 37 Jan| 42 Jan | Neptune Meter class A. ..*|-- 5% 5% 100 5% Feb 5% Feb 
Lake Shores Mines Ltd-..1 13%| 12% 13% 700} 12% Jan| 14% Jan Nestle Le Mur Co cl A...*|------\>~- ~~ cease] secess % Jan % Jan 
Lakey Foundry & Mach-- 4% 4% 4%| 2,900) 4% Jan 5% Jan | Nevada-Calif 
Lane Bryant 7% pret.-1 - eve] « 98% Jan| 100 Jan CeEEEE. aanaconccs @j-..--- ----- -----] ---°" 4 Jan) 5% Jan 
Lane Wells Co common--! oo---- 10% 10%| 100} 9 Jen| 10% Jan 3% cum 4% non-cum100 ------ ~--~~ a Pe 36% Jan 41% Jan 
Langendort Utd Bakeries— New Engi Pow Assoo....* -----~| o asecs] soe 54% Jan 64 Jan 
Class A.-----------"" O)------[----- ---"" Pe Be... Jan | 6% preferred....--- Laas 49% 51 j00| 49% Jan, 52% Jan 
Class B.------------- @|.----- on ede aabhemaarpeetiaee ees” $2 preferred _-_..------ @|------ -- - we cccloccoscocsce|osesccesese 
Realty com. .--- a\.-----[----- -----| ------feoegger"gaal "956 Jan New England Tel & Tel 100 ---- -| 123% 126 200] 123% Feb 129% Jan 

Conv preterres eacccsce @|---=-- - "6% Jan) 7% Jan New Haven Clock Co....* ------|""j3i, ja. 300 5% Jan 5% Jan 
Lehigh & Nav..---- be 2% 2% 2%\| 2,300 % Jan) 2% Jan | New Idea Inc common..-* ---~ | 13% 14 300} 13% Jan 14% Jan 
Leonard Oil p---25 ---- 339 332 399 Jan 3:6 Jan | New Jersey Zinc. ------ 64%| 63% 64% 750| 63% Feb 68% Jan 
Le Tourneau (R G) Ine--1'------|---25- -"3i7 ~~ 400 26% Jan| 29% Jan New Mex & Aris Land...1 ------ suc anpedl svoers 1 Jan 1% Jan 
Line Material Co--..----- § ------ 8% 8% 600 «8 = 8% Jan | New Process Co....-----1-----~)-"~"~ -. af sanaccleeegccorccs oseeecesee= 
Lipton (Thos J) Ino— N ¥ Auction Co com....*|------|""-~~ ae eee 34% Jan| 3% Jan 

6% preferred. .--- ~--25} ------ © cccee] noseee 17 Jan| 18 Jan | N Y City Omnibuse— 

Brothers common..--*|---- » acseel ssonss 1% Jan| 1% Jan a ee am _g eaccel eocescioccascocsosiocssseseses 

Steel Chain. ------ 13% 14 300} 13% Feb) 14% Jan | N Y & Honduras Rosario 10)----; - 18% 18% 50| 17% Jan) 19% Jan 
Lone Star Gas Corp-.---- «| 10 9% 10 6,500 9% Jan) 10% Jan | N Y Merchandise------ 10 7% 7% 7% 200 7 Feb 7% Jan 
Long Lighting— N Y Pr & Lt 7% pref..100|------ 115 115 20| 114 Jan| 1164 Jan 

mane ~aaaeee %16 %16 %| 1,100 %6 Jan) % Jan $6 preferred_.....----* 104%4| 104% 104% 20| 10434 Feb| 105% Jan 

7% pret class A...--100 woce-- 26% 26% 125| 26% Feb| 31% Jan N Y Shipbuilding | 

ed pret class B...--100 23 2 23% 125} 23 Fep| 28% Jan | Foundersshares------.-  —— 24% 26 800} 23 Jan| 28% Jan 

Packing ..------*|------|--~73 ----| ------ 1% Jan| 1% Jan New York State El & Gas— 

Louisiana Land & Explor.1)------ 4% 4% 300} 4% Jan| 4% Jan 5%% preferred..--- 100) ------ cease sagoel escuna 106 «Jan| 107 Jan 
Louisiana P & L $6 pret_-¢ casecepoecse esos] sccess 109 0 Jan| 109° «= Jan | New York wer fl 7 7 300| 6% Jan Jan 
Ludwig Bauman & Cocom®)------ eosee o--- | ee Se ee N Y Water Serv 6% pt.100| °° 36% 41 310| 35% Jan 42 Jan 

Qoav7s 1st pret..--100) ------ 25 25 100} 25 Feb| 25 Feb | Niagara Hudson Power— 

Conv 7% ist pt ¥ t 6-100) ------|----- a ee 25 Jan) 25 Jan oan peat 2% % 3 300} 2% Jan) 3% Jan 
Lyneh Corp common...-5 wacecclocess econo] -<-=25 22 Jan| 24 Jan 5% ist preferred....100 74 73% 75% 475| 73% Feb| 79% Jan 
Manati Sugar opt wart.--)\------ 16 is} 1,200 716 Jan 716 Jan 6% 2d preterred.....100)------|---~; aageel sawbes 62 Jan| 65% Jan 
Mangel Stores...-------2|------ necse coees| coceee 1 Jan 1% Jan Class A opt warrants. ..-|----~- 164 164 500 leg Feb igg Jan 

$5 conv preferred ----- @|_..---|----- o-e--| «----- 39% Jan) 41 Jan Class B opt warrants. .--|-----~ 416 S16) 1,000 346 Feo 5i¢ Feb 

(The B) Co.*|------ a PA Se ay ae Niagara Share— | 
apes Consol Mig Co-..")----~- ence ores] ------ 36 Jan| 26% Jan} Class B common-.---- 5|------ 3% 3% 7 3% Jan 3% Jan 
Marconi Int! Marine Class A preferred... ..100 91%| 91% 91% 50} 89 Jan| 91% Feb 

Comm n Co Ltd-|------|----- _acen] coieccfocesceeoses ——eE Niles- Pond_...-- e| 57 57 57% 600} 57 Feb| 60% Jan 
M Ol Corp..------*|-----~|--"5; - = 9% Jan) 10 Jan | Nineteen Hundred Corp B 1\------ oo ocsse] coeses Jan| 10% Jan 
M Steam Shovel....*|------ 2% % 3001 2% Feb) 3% Jan | Ni Mines. ..-.---- 5\---- M4 % 200 “% Jan % Jan }| 
Mass Util Assoc v t 0----1|------)--" 5 woo--| -2----Joeecceoesos lecacccsceso Noma Electric_-..------ ? 3% 3% 3% 200 3% Feb 4 Jan 
Massey Harris -o*}]------ 13 1% 200 1% Feb 2% Jan | Nor Amer Lt & Power— 

Master Electric Co..----1|------ 29 «8630 300/ 29. Feb| 33 Jan| Common---...-------9)-"75)/ Te % 600 Ti, Feb) % Jan 
May Hosiery $6 preferred_...--.---- e| 75%\| 74% 75% 175| 74% Feb) 84 Jan 
$4 preferred. .-.------ — ee ES Fs ainaenel 59% Jan| 59% Jan North Amer Rayon el A..*|------ 20 20 100} 20 Feb) 23% Jan 
McCord Rad & ~oo*|------]----- otatel iscusy 1% Jan| 2% Jan Class B common..---- e| 19%| 19% 19% 7 19% Feb| 23% Jan) 
McWilliams pon 6% 6 6% 400 5% Jan 7% Jan 6% prior preferred _..50)------ 50% 52 100} 50% Feb| 52% Jan 
Mead J & Co..--- | 13534] 135% 13544 90| 132% Jan| 148 Jan | No Am ‘Seourities..*|------ ee gia acbalaal % J 4% Jan 
Memphis Nat Gas oom--5 4% 4% 4% 100 4% Jan| 4% Jan Nor Central Ou_..5|------|----- —— 3% yan 3% Jan 
M Stores com...°*|------|----- -----| --"" = - Jan| 17 Jan | Nor Ind Pub Ser 6% pf.100|------\----- ~--""| ~~ ~~~" | 107% Jan} 110 Jan 
Merchants & Mig cl A.-.1|------|-----  ---""| ~-"" >> 3% Jan) 4 Jan 7% preferred....-.- $Bl------|-----, --2-21 -"- 558 117 Jan} 119 Jan 
ee SEL 29 Jan| 29 Jan | Northern Pipe _eoecl@l------ 8% 8% 100 8% Jan 9% Jan 

Merritt & Scott *|------ 3% 4%| 1,200] 3% Feb 5% Jan Aorthern Sts Pow cl A.-25)------ 8 8% 8 jJan| 9% Jan 
Warrants...------- a RR OE ee or ee er ee Northwest Engineering - - 21 20% 21 200 20% Feb 23% Jan 
64% A pret rred...100 eoee-- ‘ M Novadel-Agene Corp...-* 27 25% 27 1,200| 25% Feb) 30 Jan 
i tac 4 2} 2% | 1,500 2% Jan 3% Jan 

| For footnotes see page 961. 
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Volume 152 New York Curb Exchange—Continued—Page 4 
Friday Sales | Friday Sales 
STOCKS Last | Week's Range; for Range Since Jan. 1, 1941 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1941 
(Continued) ' Sale of Prices Week (Continued) Sale of Prices Week 
Par Price |Low High| Shares Low High Par\ Price High| Shares Low High 

Ohio Brass Co cl Bcom..*| 21%} 21 21% 375| 20% Jan} 21% Feb | 8t Lawrence Corp Ltd_..*|......|-..-- -----| ------|-----------|----------- 

Ohio Edison $6 pref.....*; 110 110 110% 50} 109% Jan} 110% Jan Class A $2 conv pref..60)_....-!-..-- -----| ------|-----------|----------- 

Obio O116% preferred..100 ----- 111 111 50] 109% Jan; 111 Jan | St Regis Paper com..... i} 2% 2% 2%] 4,600 2% Jan 2% Jan 

Ohio Power 6% pret...160 ----.- 115% 115% 10} 113% Jan) 116% Jan 7% preferred_..... ~100} _.---- 74% 76% 100} 74% Febj| 80% Jan 

Ohio P 87% ist pref...100 -....-|..... ---..}] ------ 115% Jan| 118% Jan | Salt Dome Oil Co_...... 1 3% 2% 3%] 3,100) 2% Jan| 3% Jan 
6% ist preferred....100 -_--- 110 «6110 25] 109 Jan} 11034 Jan | Samson United Corp com. 1| - - - - -- 516 516 800 Sig Feb % Jan 

Ollstocks Ltd common..-.5| - ---- 6 6 100 6 Jan 6 Jan Millis_......._.. i Ee ae pee ere ee ee ee 

Oklahoma Nat Gascom.15| 19%| 19% 20%4| 1,100) 19% Febj| 21% Jan | Savoy Oil Co__......... 77 Se % Jan % Jan 
$3 preferred. ........50)----- bl 51 200} 51 Jan| 54 Jan | Schiff Co common....... * 613 13 13% 200} 13 Feb} 14% Jan 
$534 conv prior pref_..*|----- 115 (115 125] 113% Jan| 11634 Jan | Schulte (D A) com______- ae 716 746) ~=—200 % Jan} ‘%. Jan 

Omar Inc. .......2..... Madscsticcses pagel sonabel 5% Jan) 6 Jan Conv preferred_...._. Sa 10 10 225} 10 Jan} 13% Jan 

Overseas Securities.... *|....--|..... -----] ------ 1% Jan 2% Jan | Scovill Mfg..___..._..26/._--_-- 27% 28 700} 27% Feb) 29% Jan 

Pacific Can Co common..*|.....-|-.... --.--- Snccd otek Gee balatates hija ee eeliaings Scranton Elec $6 pref_...*)------ 115% 115% 10} 11546 Feb} 115% Feb 

Pacific G & E6% ist pf.25| 34%%| 34 34%%| 1,500) 33% Jan) 34% Jan Lace common. .*} - - - - -- 21 21 20] 20 Jan}; 22 Jan 
534% Ist preferred. _.25|--__- 31 031 200} 31 Febj 31% Jan Spring 

Pacific ot $5 pref..*| 107 107 +108 210} 106% Jan] 108 Jan Water service $6 pref..*| 97 97 101 600; 84 Jan} 115 Jan 

Pacific P & L 7% pret..100)---_- SR ee: Fae 83 Jan} 86% Jan | Sculin Co com..... 12%] 12 13 600} 12 Jan} 14% Jan 

Pacific Public Service. ...*| --_-- eases, sosaal sdsééddiguldasstebnneiiedantl Warrants.__.._.......- 1% 1% 1% 800 1% Jan 1% Jan 
$1.30 ist preferred....*|....--|.---. Leenk seen 17% Jan| 18% Jan Corp general...1/-...--|----- -----| ------ % Jan % Jan 

Page-Hersey Tubes____-_- idnbttiwices ahonth uae 67% Jan| 67% Jan a a jiesthntaod Seah Conan 36 Jan} 37 Jan 

Oil of Venezuela— Segal Lock & Hardware..1 % 5 ‘Misi 1,600 % Jan 6 Jan 
a 2% 2%} 4,900 2% Feb 3% Jan oom...*/------ 3% 3% 200 3% Jan 3% Jap 
PEED EEE Micccecclecacs scccel conse 3 Jan| 3 Jan | Selby Shoe Co__........ nutesd ecand cnsvl eeamem 8% Janj 9 Jan 
Parker Pen Co......... RE EER Pa 12% Jan] 13 Jan Industries Ino— 

Parkersburg Rig & Reel-.1/ ----- 5% 5% 100} 5% Jan} 6% Jan} Common...._.......-1/------ \% ul 1,500 % Jan % Jan 
Ply mouth Mille® ------|----- -----] ------|-- 343<" Saal 343%" San bg ee my stock .....5) - ----- 2% 2% est ais fae a” = 
eo----]----- -----] ------ an ™% Jan 50 prior stock.....25|--.---| 42% 43 an an 
$1.40 preferred. --.....25) - - - -- mame ceed Semel 31% Jan} 32 Jan a nticecad «naar wane 42 Jan} 45 Jan 

incnceu nccceainnces, &secel 1s20edesccansseatsnenanaaiall Selfridge Province’l Sts Ltd- 

Penn DBoccocee BEB ccce since. cones] ceapeclocesensegmeneeenenenie re ee eS Cee ee eee eee eee er 

Pennroad com..... 1 2% 2 12,900 2% Jan 2% Jan | Sentry Safety Control___.1) ------ 516 Sie 400 “4% Jan % Jan 

Penn Cent Airlines com.1!----- 11% 12%) 1,000} 11% Jan} 14% Jan } Serrick Corp class B.....1/------ aded ‘dbcuhh tameea 1% Jan 1% Jen 

Pennsylvania Edison Co— Seton Leather oe Saar eee 5% Jan} 7 Jan 

ae *| 64%) 64% 64% 25} 64% Feb] 65 Jan | Shattuck Denn Mining -..5) - - - --- 4% 4% 600 4% Jan 4% Jan 
$2.80 series pref... _... Gencncalocene cnccal seneceisccoscsccssiotcageesne - | Shawinigan Wat & Pow..®| ------ errs ee & 10% Jan} 11 Jan 

Pennsylvania Gas & Elec— com... 73%| 73% 75 1,000} 73% Feo) 80% Jan 
Class A common...... Gawcandivcco: neacnl swagger ‘6 Jan Jan 5% cum pref ser AAA 100} - - - - - - 114% 114% 180} 109 Jan| 115% Jan 

Penn Pr & Lt $7 pref__... *) 112%} 112% 113 225) 112% Jan] 115 Jan Pi. Re a Ferre ee: ene Ts 
$6 preferred._.......- %} 110%) 110 110% 40} 109 Jan} 112 Jan | Silex Co common.......-. Tt cutieens~ -a660er sannd 13 Jan}; 13 Jan 

Penn Salt Mfg Co...... 60}. .--- 177 177 25| 175 Jan| 182 Jan | Simmons- Pub— 

Pennsylvania Sugar com 20|._...-|..-.. -----} ------ 13% Jan| 14 Jan $3 conv pref.......... aa es eo 23% Jan) 23% Jan 

Penn Water & Power Co.*| 56%4| 55% 57 200} 53% Jan| 57% Jan | Simmons H’ware & Paint.*|......|.-... -----] ------ 2% Jan 2% Jan 

Pepperell Mtg Co..... Diinhedibaane ssa. aden 89 Jan| 92 Jan | Simplicity com..1}------ piece  cexnuill cancel 14% Jan 1% Jan 

Perfect Circle Co........ icanacdipsese beogual 4uacnia 25 Jan| 28 Jan | Simpson's Ltd B stock... *| - - _--- ae scene) oscogplécsaddauneniessoanin 

Pharis Tire & Rubber....1) - - --- 3% 3% 400 3% Jan 4% Jan Mfg Co....... | 116 111% 116 100} 107% Janj| 116 Feb 

Philadelphia Co common. *| - - - - - . im 100; 6 Jan) 6 Jan | Singer Mtg Co Ltd— 

Phila Elec Co $5 pref_...*) -_--- 117. «(117 30; 117 Jan} 118% Jan dep rets ord reg_£1|------|----- -----] ------ 2 Jan 2 Jan 

Phila Elec Pow 8% pref.25|.....-!..-.. -----| ------ 31% Jan] 31% Jan } Sioux G& E7% pt 100) - - ---- a PES FLEE) 104 Jan} 104 Jan 

Phillipe Packing Co...... ° 3% 3% 200 3% Jan| 3% Jan] Skinner kilo tee sto sdceul sscebatidcsencnebadaee 

Phoenix Securities— Solar Aircraft Co........ ieénant 3% 3% 200 3% Jan 4 Jan 

sceaceeooesce 1 5% 6 12,400 5% Jan 7% Jan | Solar Mfg Co...........1/------ 1316 1316 100 % Jan 1ti6 Feb 
Conv $3 pref series A_10' ------ 2 34 400; 32 Feb| 37 Jan A ae 1 1% 1% 1%] 1,000 1% Jan 1% Jan 

Pierce Governor common.*|....--'..... --.-.| ------ 16% Jan| 18% Jan | Soss Mfg com.......... TiccgGaiindasn 60s compee 3% Jan 3% Jan 

Pioneer Gold Mines Ltd..1/ - - --- 1% 1%] 1,400 1% Jan 1% Jan | South Coast Corp com...1|.-----|--.-- -----| ------|-----------]----------- 

Pitney-Bowes South Penn Oil_.......25/------ 38 38% 300| 37% Jan| 39% Jan 
MOE 2 occcccccccccee Meonses 6% 6%] 1,000 6% Jan| 6% Jan | Southwest Pa Pipe Line. 10} ------'----- sebedl csseeg 24% Jan| 30% Jan 

Pitts Bees & LE RR....60) 45 45 45 25| 45 Jan| 45% Jan Calif 

Pittsburgh & Lake Erie. 685 67% 68% 370| 64% Jan} 70 Jan 5% original 28} 45% 45% 46% 230 45% Feb| 46% Feb 

Metallurgical 10/....--|..... -----| ------ 13 Jan| 13% Jan cient a 30% 30% 400 30% Jan}; 314% Jan 
Pitteb Plate Glass_. 83%) 81% 86 1,400} 81% Feb] 96% Jan 5% pref series C__.26)- ----- 29% 29% 500, 29% Jan| 29% Jan 
Pleasant Valley Wine Co.1| 3: 3% 3% 600} 3% Fev] 4 Jan Colo Pow ol A_26| - - - - - - 4 4 100 % Jan % =6Fep 
com....... ee 9% 9% 300 8% Jan} 10% Jan 7% preterred.......100/..----/----- éecael «nceéubsédebonteousenasnusaane 
DEE MEnaalancccclsescs soceal “conn 12% Jan} 12% Jan ‘ow Engl Tel...100|-.-.--|----- -----| ------ 161% Jan} 165 Jan 

Polaris Mining Co. .... ly ty 100 % Feb 16 Jan ¥ 5% 5% 5% 200 4% Jan 5 Jan 

common... 65) - - --- a) %| 1,800 % Feb 11,46 Jan | Southern Pipe Line... ..10) - - ---- ‘tidée ‘sebenl tonnke 7% Jan 8 Jan 

Po Alexander - . . 5) - - --- 3% 3% 400} 3% Febj| 4% Jan | Southern Union Gas_.... ., 2% 2% 100} 2% Jan) 3 Jan 

re. ewcleccce dvccel senses seasemmenninapenannae ae ee ae 20 20 25] 20 Feb} 21 Jan 
6% ist At iccssedikecns énandl stunt ettnonaiientiiionaemmaniis Royalty Co...5 5% 5% 5M 100 5 Jan 54% Jan 

Pratt & Lambert Co..... Mincenedibeces voenhh semmae 21 Jan| 23% Jan | Spalding (A G) & Bros...1 1% 1% 1%] 1,000 1% Jan 1% Jan 

Premier Gold = 4% 8s 300 % Jan % Jan 5% lst preferred...... _ ae 7 7 10} 6% Jan} 7% Jan 

EE BEE Gace eccccclecese scccel odagnslooscocunneeeosgneneele Spanish 

Pressed Metals of Am...1|----- 7% 7% 200} 7% Feb) 8% Jan Am rots ord reg... £1) ------ re eee leoccagesgee 

Producers Corp of Nev..20 416 % 900 % Jan % Jan | Spencer Corp......*/------ nie a! acne | tinea 1% Jan 1% Jan 

Prosperity Co ce a bapa onneee 4% Jan| 4% Jan] Stahil-M i sestiwdton s6ec% tudabe 1 Jan 1 Jan 

Providence Gas.-........ ° 8% 8% 300 8% Jan 8% Jan | Standard A iictindess Sande’ wieniinal 46 Jan ‘6 Jan 

Prudential Investors... .. ° 8% 9%! 3,500 8% Jan 9% Jan | Standard Cap & Seal com.1| ---- - - 4 44 400 3% Jan 5% Jan 

ge dane af Gans senge 100% 100% 100; 100% Janj| 103 Jan | Conv preferred.......10/--.---- 14 14% 200; 14 Jan, 15% Jan 

Standard Dredging Corp— 
6% lst preferred....100)_.....|..... --.-.-| ------ 105% Jan! 106% Jan{| Common............. _ 1% 1% 200 1% Jan 2 Jan 
7% ist preferred....100)---._- PALE SEN MS ya SS ee $1.60 conv preferred_.20)....--|--.-. -----| ------ 12% Jan| 14% Jan 
Service of Standard Invest $5} pref */--..--|----- -----| ------ 8% Jan| 8% Jan 
$7 prior preferred... .. *) 113 97% 116 2,225] 95% Jan! 116 Feb | Standard | Reeese 10}.....-| 18% 19%] 3,300] 18% Feb) 20% Jan 
$6 preferred.._....... bd 49% 58%) 2,925) 45 Jan} 58% Feb | Standard Oil (Ohio)— 

Public Service of Okla— 5% preferred. .-....100 ------ 108 108% 150] 107% Jan} 108% Feb 
6% prior lien pref...100 ____- 109% 109% 70| 109% Jan’ 110 Jan Pow @ Lt...... B wowe-e \Y% y 2,000 % Jan 446 Jan 
7% prior lien pref_..100; 11044| 11044 110% 80} 109% Jan; 110% Feb m class B...... iinnssthaiie os ooce] eveose % Jan 446 Jan 

50; 19 Jan| 22 Jan 

300 8% Jan 9 Jan 

gmail ‘ig Jan ‘ig Jan 

1,000} 20% Feb, 27% Jan 

a 1% Jan 1% Jan 

50| 20 Febj 20 Feb 

100 % Jan 46 Jan 

i.  sedletnesn' s606et8 decadadidanseneaneeaennaannee. 

warrants....... 316 %| 5,500 6 Jan 5i¢ Jan | Stein (A) & Co common..*}------/----- 660) sdaddn 12 Jan| 12 Jan 

Ry & Light Secur com...*|_..-.- 6% 6% 50 6% Jan 7% Jan Stores.....-. — 2% 2% 100 2% Jan 3 Jan 

Railway & Util Invest A.1/.....-|..... ~----| ------ lig Jan lig Jan 6% ist preferred.....60)....--|--.-. -----| ------]------.-.--|----------- 

Concrete Pile— 5% 24 preferred......20)-...--|--... -----| ------ 7 Jan 9 Jan 
euneccesecs aan 13 14% 650} 13 Jan| 17 Jan | Sterling Prod.1)|--.---- 7% Th 600 7% Feb, 8% Jan 
$3 conv preferred.....*|....- 45% 46 40} 44 Jan| 46 Feb | Sterling Brewers teary 6S % % 100 ™% Feb: % Jan 

Raytheon Mfg com....50c) . _ -- - 1% 1% 800 166 Jan 1% Jan | Sterling Inc............1|------ 1% 1% 100 1% Jan 1% Jan 

Pt Se nacasadaecceccleeses enssel macene 1 Jan 1% Jan | Steteon (J B) Co com.... 3% 3% 3% 200 3% Jan 4 Jan 

Reed Roller Bit Co...... *% 619%] 19% 19% 300} 19% Febj 21 Jan | Stinnes (Hugo) ——— eee % 4 100 4% Feb 4% Feb 

Reeves GEER GS iccwcclecces scccel soccncloccasnscenglsnconquenece Stroock (8) Co.........*|------ 13% 13% 250} 13% Feb) 15 Jan 

Reiter Foster Corp. .50 1s lis 100 ye Jan % Jan | Sullivan Machinery...... eo} 12%] 11% 13 800} 11% Jan) 14% Jan 

Reliance Elec & Engin’r’g 5). __- 16 16 200] 16 Jan| 16% Jan | Sun Ray Drug Co....... inna otikee eu On alae 10 Jan} 10% Jan 

Republic Aviation....... 4 4\%| 5,500 4 Feb 5% Jan | Sunray Oll............. Sa 1% 1% 200 1 Jan 1% Jan 

Rheem Mfg Co..-....... a 13 13 100} 13 Feb] 14% Jan 634% conv preft......80)...---|----. ----.| -.---- 39% Jan) 39% Jan 

Rice Stix Dry Goods..... Diipepebasse rngeel manmade 4% Jan 5 Jan | Superior Oil Co (Calif) ..25)------ PENS | HOSP" « 26 Jan} 28 Jan 

eae Ree 1% 1% 100 1% Feb 1% Jan] Su Port 

Rio Grande Valley Gas Co- B common...... (8 Se eRe! 11 Jan} 12 Jan 

trust ctfs......1/....- 4% % 100 446 Jan 71¢ Jan | Swan Finch Oil Corp....16) --.---- tess +eneel saenke 6% Jan 74% Jan 

Rochester GEEIG% pf{C100}.....-|--.-. -----] ------|-----------|----------- Corp — a 3 3% 200} 2% Jan) 3% Jan 
6% preferred D.....100;.___- 106% 106% 50} 105% Jan] 1064 Feb | Tampa Electric Cocom..*| 24%| 23% 25 700} 23% Feb| 25 Jan 

SEE nccccclsccce seove) ccocnssccdneebaeneggnenanae Technicolor Inc common. *}---- -- 8% 9 2,300} 8% Jan| 9% Jan 

« bGihenaneclecees seecgs eoonns 12% Jan} 13% Jan] Texas P & L 7% pref..100)..---- 112% 112% 30| 112% Jan} 113% Jan 

Rome Cable Corp com...5) _  -.- 9% 9% 300 9% Feb| 10% Jan | Texon Ol! & Land Co....2/...--- 2% 2% 200 2% Jan 3 Jan 

Roosevelt Field Inc......6|......|..--. ----.| ------ 2% Jan 2% Jan | Thew Shovel Co com....6/.....-| 17 17 50} 17 Feb); 19% Jan 

Root Petroleum Co...... 1% 41% 100 1 Jan 1% Jan | Tilo Roofing Inc........ 1 7% 7% 7% 800 7% Feb 8% Jan 
BED GENT Bicccccalccccccloccce ccccel cocose 4% Jan 4% Jan | Tishman Realty & Constr *|.._--- aa aenall eunat % Jan % Jan 

cooce Meccccalbcces secedl ascees % Jan % Jan | Tobacco & Allied Stocks..*|......|..... --.--| -.----| 538 Jan} 53 Jan 

Royalite Oil Co Ltd...... TT ccocclnccce scccel occcessganenennennnsean Tobacco Prod Exports...* 4 4 4 200 4 Jan 4% Jan 

Royal Typewriter ....... Gncwccloccce cvccel cocese 55 Jan) 57 Jan | Tobacco Secur Tr— 

Fifth Ave..... a 3% 3% 400} 3% Febj 3% Feb Ordinary reg..... seelllinmcccdlesdes scdcel socccalebwovuguadueatsddance 

Ryan Aeronautica! btitiinccecsbease eeecel decnad 3% Jan 4% Jan Def registered ....... Dl namctleeces 666661 coceanleoeges bbugeaneeesebouee 

Be GORE BOM ilnecce eccccclocccs cecce] cocces 2% Jan 2% Jan | Todd Shipyards Corp....*|.....-. 86 88 30] 82 Jan; 98 Jan 

& Haynes com..1 133g By 400 13:6 Feb 1 Jan 





¥or footnotes see page 961 
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Friday) Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1941 Week's Range| for | Range Since Jan. 1, 1941 
Sale of Prices Week of Prices Week 
Price |Low High| Shares Low High $ High 
Toledo Edison 6% pret 100| 108| 10814 108% 10 Dansig Port & Waterways 
% eee open. sense, owns *Mxt 6348 stmp-...1952)------ we ae 7 Jan 
Tonopab-Belmont Dev_10c}______}___-_ onal 2eea Munile 7s *47 | - - - --- 22% 22 %4| 3,000) 22% Jan; 27 Jan 
Toropah Mining of Nev-.1|____-_- 516 716 200 | 22 22%4| 7,000 20% Jan| 27 Jan 
Lux Cor i] i ie 8 500 1 Jan | “Hanover (City) 7s...1939|-.__-- } 321 2544] -- | 2344 Jan} 27 Jan 
2% 2% 2% 600 2% Jan | *Hanover (Prov) 6348. 1949) - - -- -- t21 25 | BERET a 
Trt-Continental warrants \% % % 600 % | | 
Truns Pork Stores Inc...*|....._|..--. -----| ------ 8% Jan| %6348 stamped.....1958)------ t 7 | «.-- -| 6% Jan 6% Jan 
Tu Corp 6% 6% 6%] 1,300 8 Jan | *Maranhao 7s. ......1958) ------ $13% 14%) a inalhihGd tiaantiatiaaniameeend 
CD Dicktinencoocccce ..----| 36% 36% 100 40% *Medellin 7s stamped_1951| -- - --- ee eel ~~ <8 9 9% Jan 
Tung-Sol Lamp Works..-1/___--- 1% 1% 100 2% Mtge BK of Bogota 78_ 1947 
80c conv preferred ee 6% 7% 200 7% id of May 1927....-/------ SOE Vncael occcxcdognadquumeuealsthinee 
ylite Corp 3% 3% 3%| 1,400 4% “Issue of Oct 1927....--|------ SOEes DRO ..... ccslsandenaetielandee 
$Ulen & Co ser A pref....*}._._-. bins 6600s wiznal Kw *Mtge Bk of Chile 66.1931) .----- $9 11%) ------ 9% Jan 9% Jan 
Series B pref aA IES fe Mtge Bk of Denmark 58 "72 ) - . - - - - 30% 30%!) 1,000! 30% Feb) 30% Feb 
Unexcelled Mfg Co 4% 3% 4%! 8,000 *Parana (State) 7s. ... 1958) - .-- - - 17% 17%} 5,000) 17 17% Jan 
Gas of 8% 8% 8% 100 *Rio de Janeiro 6s. 7 7 4,000 6% Jan 7% Jan 
Union Investment com...*/..____'...-. éenetll aetebe Russian Govt 6}48..1919)------ 1% 56] ----.. % Jan 
meer Waser Omens... 100)... ...-f--- ew * cece] coc ccclocccccceccelooccscoscns | _ TOM Beccccocccccsenkees|-<---- t% eee % Jan 
Aircraft 8% 8% 9% 900} 8% Jan| 9% Jan | *Santiago 7a_........1949)------ t9 i Pe 8% 9% Jan 
United Chemicals com...*|____-- wees noose) eceen 
$3 cum & part pref....*|.____- é inau inen | 
aes 716 is} 6,700 | 
United Corp warrants....|______ 500 | | 
United Gas Corp com....1 % 3 186) 5,800 Bank | Friday j 
Ist $7 pref. non-v: 110 {7110 111 600 Elig. & Last |Week's Range; 
warrants......-|...... 4 \ 200 Rating| Sale of Prices Since 
United G & E7% pref.100;..___. Saini aftiacs ieee See a | Price |Low Htgh Jan. 1 
107 % 107% 107 % 107% 
105% 105% 105 106% 
t103% 104% 102% 105% 
104% 105% 104% 105% 
102% 102% 102% 103% 
1106 6107 105% 106 
107 107% 107 108% 
109% 109% 109 110% 
104 105 104 106% 
130 130 128% 130 
106% 106% 106% 107 
47% 48 45 61 
t12% 13% 13% 15 
12% 12% 12% 15% 
12% 13% 12% 15% 
12% 13 12% 15% 
12% 13 12% 15% 
65% 67 “% 69 
Ried, igen 4s 106 106 106 106% 
a ae nated aoaae City Elec 3{9...1964|t am 3)....._/$107%4 108 107 % 109% 
TS SRST eee “en 46 Avery & Sons (B F)— 
United Wall Paper 1%| 1% 1%] 4,300) 1% 1 5s with warrants ybb 2)/_____- t102 108 10244 104% 
OES Ee: Spies 5 5 without warrants _...1947|¥ bb 2/......|$101 105 100% 102 
Scott SS! Gore me < % 1 Baldwin Locom Wor: 
Universal Corp v t o....1 6% 6 6%| 1,800 25 383 ble 68. ab 3) 115 113% 117% 113 127% 
i 25% 100 
Oniversal Picturescom...1) 17%) 15% 17% 500| 14% 17% zaa 3) 109%/ 109 110% 109 111% 
“Santee 16% 16% 100} 16% 17 series C faa 3) 111 111 111 lll 112% 
Otah-Idaho Sugar 1% 1% 1%] 2,000 1% 1% Bethlehem Zaa 2}... $152% 156% 154% 156 
Utah Pow & Lt $7 pref...* 78% 80 550| 78 83% Birmingham Elec 4s ....1968/% bbb3| 1015<| 10154 1024 101% 102% 
Radio Products..--1)......|.....  __...] ------ irmingham ybb 3]_.....| 103% 103%} 12, 103% 104% 
Otility eo be GO Sep pgneneh: pepeenee % % qoeee Se ew & ¥ bb “ge -- 103% 103%} 4 4 - 
LS} SR YTSNgeS: Canada Northern Pr 5s ...1953|* @ 6%| 75% 76%| 32, 
Utility & Ind Corp oom..5).. |... Le lig lig Pac Ry | = Sa |) hUm 8, 69% 73 
preferred.......7|...__- 1% 1% 700 1% 1% Cent Ill Pub Serv 3%s_...1968)z@ 4)..-..- 106% 106%] 1, 106% 107% 
KS inalnina 1% 41% 300  } Ri Elec eae s 25% 25 26%) 76; = 20% 
eager, | 19 20% 175 sane eideadhinmn arti tasechareess yce %| 25 26%) 790, 
Van Norman Mach Tool2}4}__ | 14% 14%] 1,000] 14% 16% Cant States P & L 53}48...1953\¥b 2] 96 94 96 |103; 93 «8687 
enesuelan 1% % 1} 11,900 % 1% 5a ctts zbb 1|__.__- 44% 45 | 17; 42% 49 
Va Pub Serv 7% pref..100) __ 90% 91 40} 90 93% Cincinnati 8t Ry 5348 A ..1952|y bb 4)_---_- 89 89 11, 89 91% 
Vogt Mani eae 10 10 300 9% 11 ybb 4/__.__- 93 95%! 7, 93 95 
Vultee Alrcratt Co 7%| 6% 7%! 1,300) 6% 8% yb 3] 8535} 85% 85%! 1, 85% 89 
aise, a agyieces hei 4 4% yb 3] 83%! 81% 84% 291, 81% 86% 
eareeanta 7% 7% 100} 7% 7% Se......-.--1968|)¥b 3] 83 81% 83% j 814 85% 
TE: ER Oe - 1969|\9b 31 82%) 81% 83 81% 85% 
esc laicen FERRE FETS 5 yb 4 92%) 90% 9241 90% 95% 
Mining Go fining ¢ oe | eed eee Taner yd meee (, ef Community Pr & Lt &e...19 Jb 3 Sox! 10058 lense 10054 10334 
ee eee % 3 100 % .~- 1957 100%' 100% 101% 
Wayne Knitting Mills...5) = _|_._ geri: ee = aaa4 — $128% ell a ea peeks ee 24 
Mite "1K is rt 4 x aaa4 110 108% 111% 
1% 1 1% 400 aa4)._____ 10% 110% \ 
West Texas Util $6 pref_.¢  __ 102 102 10 1969 = aaad| 108 108 108 108 111 
ne Dd gg ET 2% 2% 3 800 
Express 4\% 4% 4%]! 1,000 1954|* aed)... t128% 129 128 128% 
Western Grocer com....20) 4% 4% 10 
Maryland b 4 98 98 98 9634 98% 
Dreferred....100) 67 67 68 30 70 1958|y bb 4) 92%] 91% 93% 91% 93% 
« --1944)yb 2)____ | 57% 57% 53% 57% 
bak Scns cn ll ase 20 Cudah 1955) @ 2) 102 101% 102 101% 102% 
tose 16 16 300 17 Delaware El Pow 54s _...1959|% bbb4/______| 106% 106% 106% 106% 
Wenenhere Ghee we? a 14% 14% 100 14% G 1956|¥ bb 2) 88 88 89% 87 89% 
Tenens Ghee Mis... ...---| 6% 6% 50 6% Power & Light 56 _...2030/Yb 4) 84%| 83% 85 83% 88% 
ey Hay A 5% 5% 800 6% Lt & RR &e..19056|% @ 4)...__- 124 124 126 
ae ie anal 414 1952|* bbb2}__.___| 105% 105% 105 105% 
il 1% 1% 100 1% Ercole Marelli Elec 
Co. Bl------ 11 11 25 : + 1953) cect 44 44 45 .. its 
Dias s 7% 8 800 Erie Lighting 1967|* @ ------]t108% 109% 0 09 
Wisconsin P & L7% pt 100) 7 | 8 = 17 at Serv 5ise_...1954/7b 4] 103 | 10214 103 : 101% 103 
Wolverine Porti Cement.10) 5% «25K 100 5% 
Wolverine Tube com....2| - — ” 5% 5%\| 1,100 oi mT tf 100117 Sooal 10432 t40 42 S sues 
Oy: 4% 4% 700 ower 4s ser C __._. 1966 104%] 104% 105 8,000} 104! 
er aaa Florida Power & Lt 5a 1954|* bbb3/ 105%} 105 105%! 54,000] 105 106% 
Wright Hargreaves Ltd..*) 41; 4% 4%] 2,400 4% 5e ex-warr stam 1944|¥ bb 3/____ 101 101 3,000} 101 101% 
Gatineau Power 3 A--- Beer S : * ae 81 81%} 4,000 ae R 
ane cal 102 102 2,000 1% 
a GOVERNMENT 1956/7 bb 2}'101 | 10034 101 34] 18,000} 1003s 102 
UNICIP, ES— _, === ee Be FAO 
DM ALITI Sales Gen Wat Wks & 1943|¥ bbb2)______ 100% 100%} 5,000} 100 100% 
for -1967|5 @ 1] 105 105 106 | 72,000) 105 108% 
Week yb 4)... 81% 82%] 26,000} 72 82% 
$ 1963)2b 1). __ t21 35 oe 
Agricultural Mtge Bk 1965|7 bb 3) s2 81% 82%] 64,000} 80% 82% 
20-year -Apr 1946}. .-_-- OL PS yee 1941|¥ cec4) 79 78 80 10,000} 49 80 
20-year 78....Jan 1947] ------ $336 Eh yee i : patna 77 77 6,000 sgnhs Bit, | 
Rd ced «plea 950/= @ ---.--}t103% 105 4 10 
Bogota (see Mtge Bank of) %s...1963|= @@ 2)... __ 103% 105 105 1 
alley 76....1948}._.--- ts oe 1945)7b 2/......| t57% 65 60 
«& uantanamo & West 6s...1958|¥ > 2)...__- 20 4820 20 25 
*Prov Banks 6s B..1951|--.---- t21 EGE sic naia Guardian Investors 6.....1948)¥ © 1/.....- 37 0=—s 27 25 29% 
6 series A........1952)-..---- eee eee: *Hamburg Elec 7s 1935) dd 3)... __ 26 yee ree At 
6}46.........1955)--.-.-- SEEPS o<ccel soccua 
0653) ....-- 26 G8 saseed 1938|* cccl}______ OUR - - poses scsacsl sadam. canes 














Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. 


See 4. 








IL For footnotes see page 961. 



































Volume 152 


New York Curb Exchange—Concluded—Page 6 961 

















Range 
Since 
Jan. 1 








pDpi Power 
Miss Power & Lt 56 
Miss River Pow Ist 5s. -.-..-. 
Missouri Serv 5s. 1 


ci tt 


: 


! 
5 


i 


Hi 


Pow 5s... 


i 
E 


(ndiana Hydro Elec 5s --..1958 


Indianapolis Gas 5s A - 52 
Indianapolis Pow & Jt 3(s1 
D Power Sec— 


5e series B.........---- 
lowa Pow & Lt 4548.-.-.-... 
*isarco Hydro ne gee 


Middle States Pet 6}48-.-.1945 
Midiand Valley RR now 


§*Nat Pub Serv 5s ctfs...1978 
Nevada-Calif Elec 5s. 
New Amsterdam Gas 
N E Gas & E) Assn 


Debenture 
Nippon El Pow 6}48..-.... 
No Amer Lt & Power— 


series 
No Bost Ltg Prop eet 





Transit 68 


eccocos esos 


ie] 
ic] 
td 


ee ee ee ek oY naw 
ooecss 
eaege 
rt + 


5e...-.1947 


ie 
eo Bewe 


cS coec 
ccs sce 


ee 
wee 
= Oe mm tO 





CA dtd 


MHS HS CHM MHMS WS See 
ec ec 


Secrcecs Teraeres 





a 
aoaul 
‘t Hydro El 6}48..1960 
*Pomeranian Elec 68. -.-- 953 
Portiand Gas & Coke Co— 





ee wh 











peg 
72% 72% 


72% 73 
107 % 108% 
107 4 108 
106 107 
105 105% 
101% 102 
100 %4 100% 


75 77% 
734% 75% 
85 86 


106 =107 


$28 40 
105% 105% 
107% 108% 


328 35 





113% 113% 
108% 108% 
25 25 
110 110% 
123 123% 

107 107 
89% 90% 
120 4% 120% 
64% 65 
64 64% 


64 65% 
$106 % 108 
94% 95% 


99 99% 
100% 101 


104% 104% 


103% 104 


104% 105% 


1034 103% 
104% 104% 


52% 53 


107 4% 108% 
108% 109 
106% 106% 
10444 105 


104% 104% 

106 4 107% 

96% 97% 
35 


105 105% 
106% 107 
105% 105% 


108% 109 


105% 105% 
1107 =108 
1108 «6109 


103% 103% 
103% 104% 
111% 112% 
104% 104% 


728% 729 
22% 22% 


95% 95% 
90 90 


109 109% 
110% 110% 


59 59 


19,000 


8 aod a 
Crt mh Or 


385222 2222222 


: 





me ho 


w 


SESSSISSES2222522222252 


— 
— 


Cow 


POON’ WSK ORK KEK HNO DOU ROO > 


- 


S222 £2 23 


Heo mI te 


- 


323 5 


° 
Ss 


= oO 
to STOt OU Gr Oo OH a 


3 3232 


is 
che 


Som 


522223 


o 


E2588 £2233: 











| 
| 


110% 110% 


80% 

106 109 
19% 21 
22% 25% 
20 «23 
69 73 
38% 43 
103° 105% 
104% 105 


12734 128% 
107° 107% 
105 1063{ 
107 1084 


% 
101% 102% 
112% 113% 
107 % 108% 
24 «26 
110 111% 
123 124 
107 109% 
895% 933% 
120% 121% 


624% 66% 

107% 109% 

94% 97% 
00 


100 % 101 
103 % 104% 


103% 104 
104% 105% 
107 % 109% 


102% 103% 
104% 105% 
49% 54% 
112% 113% 
107 % 109 

108% 109% 
106% 108% 
103% 105 


104% 104% 
106% 106% 
9634 99 


35 38 
104% 105% 
106 107 
105 106% 
108 109 


105% 106 
107 107% 
108 108 


103 104% 
103% 104% 
111% 115 

102% 104% 
28% 29% 
22% 26% 


93% 96 
88 91% 

109 109% 

109% 110% 
50 59 









































Bank | Friday Sales 
Eltg. &| Last |Week’s Range| for Range 
BONDS Rating| Sale of Prices Week Since 
(Conel See a | Price |Low Hugh $ Jan. 1 
Power Corp(Can)444sB_..1959|xz a 2/...--- 71% 72%} 6,000) 71% 76% 
ePrussian Electric 6s_.-.-.. 1954)t bb J/_..--- t21 OO --Baveade 26 26 
Public Service Co of Colo— 
lst mtge 3}4s8.......... 1964/t aa 2) 1064; 106% 106%| 27,000} 106% 109 
@f debe 4s___.___....._ 1949) bbb4/____.. 106% 106%| 14,000} 105% 106% 
Service of N J— 

6% perpetual certificates._...jy aa 3) 151%4| 151 154%] 14,000} 151 162 
Pub Serv of Oklahoma— 

4s series A_.... 1... 1966\/za 4) 105 105 105 2,000} 104% 105% 
Puget Sound P & L §4s...1949|y bb 3) 10144/ 100% 101 4%4/110,000| 100% 102% 

tt fe igen Sx f060|¢ B83] 101 "| 10058 1015s 6000] ‘Sy N01 

s8ser D_.... v 01 01% ,000 % 4 
Queens Boro Gas & Elec— 

534s series A... ... 1952\y bb 4) 8734) 87% 87'%/ 13,000} 87% 90% 
*Ruhbr Gas Corp 6s....-. 953\zb 1j_...-- 28% 28%; 1, 27 28% 
*Ruhr Housing 6}4s__-..- 958|\@ cccl|______ Bh. ccvecel scnsasl Basse awe 
Safe Harbor Water 4}4s_..1979|x aa 3) 106%) 106% 106%| 4,000) 106% 108% 
San Joaquin L & P 6s B...1952|x aaa?2)______ 138 138%] 4,000} 137% 138% 
*Saxon Pub Wks 6s_..... 1937|z ccecl|_____- t21 SB + acocculk enka ameak 
*Schulte Real Est 6s_..... 1951)t ce 2)_____- gee Srl) scaawel cated dee 
Scripp (E W) Co 5s_-_... 1943|« bbb2/_____- 101% 102 7.000} 10144 102 
Scullin Steel Inc 3g____... 196liyb 2)... - 85 86 13,000} 81 87% 
Shawinigan W & P 4s_..1967|x a 2) 87%| 86% 87%] 35,000} 86% 90 

lst 4348 series D___.... Ojx@ 2i...... 86% 87 12,000} 86% 90 
Sheridan Wyo Coal 6s_.... 1947\yb 2)... __. oe. “ae Paisau 93 94% 
Sou Carolina Pow 5e...... 1957|y bbb2| 104%4| 104% 104%! 7,000) 103 104% 
Southeast P & L 6s__..... ybb 4) 110%) 110% 110 %| 33,000] 110% 110% 
Sou Counties Gas 44s ....1 Z aa 3) 102132) 1021321021433] 29,000] 1021's2 102% 
Sou Indiana Ry 4s8___..... 195l\y bb 2) 55%) 54% 55%] 32,000) 50% 58 

"west Pow & Lt 6s_.... 2\y bb 4) 10614) 106% 107 11,000} 104% 107 
S’west Pub derv 6s...... 1945|x bbb4/______ 105% 106 2,000} 105% 106 
Spalding y aA _ SA 1989\z bb 2) 36%) 36 37%| 6,000) 36 4 

68 RS, yb 3) 79%! 77% 79%) 69,000) 69 80 

Conv 68 (stamped) _.... 1948\yb 3) 79 77% 79%)| 31,000; 69% 80 

WG. yb 3) 79%) 77% 79%/| 96,000! 69% 80 

Debenture 68....Dec11966\yb 3) 79 77% 79%| 54,000; 70 80 

6s gold debs. .......... yb 3) 78%) 77% 79%! 41,000} 70 80 
Standard Pow & Lt 6s ....1957|y b 78%| 77% 79%) 54,000} 68% 80 

Corp | Se S cccd]...... 23%4 2444! 15,000) 20 24% 
Stinnes (Hugo) Corp— 
sede dsemesesess BE dwocasleecocs 30 30 3,000; 29 30 
7-48 3d stamped ....... Co a ee 51 52 2,000\ 43 52 
Te ea ece “kdbckchendd Suduie «pate anand 
dro 4s....1953 yb 1) 25% 25 25%! 34,000 24% 27 
Texas Elec Service 5a__..._ 1960 x bbb4) 10614 106% 107 35,000 106% 107% 
Texas Power & Lt 5s..... 1956xa 2) 107% 107% 108 17.000 107% 108 

6s series A... 2... 2022 y bbb2!_____- 121% 121%! 2,000 121% 121% 
Tide Water Power 56.....1979|y bb 3 _____- 98% 98% 6,000) 97% 99% 
Tiets (L) see Leonard— 

Twin City Rap Tr 5}4s...1952\yb 4 61 60% 61% 12,000) 60% 62% 
§*Ulen & Co— 

Conv 6s 4th stp 7 9% 
United Elec N J 4s 117% 118% 
*United El Service 7: 21% 23% 
*United Industrial 6 }4s_..1941 30 30% 

° ef 30 30 
United Light & Pow Co— 

ture yb 2 16,000} 86% 90% 

Debenture 6}48........ 19g74\yb 2) 90 90 90%} 12,000} 89% 92% 

1st lien & cons 5}4s..... « bbb3) 108%| 108% 108%! 8,000) 106 108% 
Un Lt & Rys (Del) ---1952|¥ bb 3| 96%) 93% 97 | 83,000) 93% 98% 
United Lt & Rys (Me)— 

6s series A_........... .1952|x bbb3) 118%4/| 118% 119%%| 19,000] 118% 121 

Deb 68 series A.._..... 1973\yb 2)... _- 87% 87%| 2,000) 86% 88% 
Utah Power & Light 

1st lien & gon 4}4s......1944|« bbb3/______ 101% 101%} 15,000} 101 102 

Deb 6s series A........ 2022)x bb 2) 105 105 105%| 4,000) 105 109 
Va Pub Service 54 A..... 1946\y bb 3) 101%} 101% 102 15,000} 101% 102 

lst ref 5s series B....... 1950|y bb 3) 102%| 102% 102%} 1,000) 102% 103 
wal DE esindencsmoeue 1946\yb 3) 101%) 101% 101%| 7,000) 101% 102 

*5e income deb_....... Zec 2)__.... 4% 4%) 15,000 4% 5 
Wash Ry & Elec 4s___.... 195l\n aa 4)... 109 109 1,000} 108 109 
Washington Water Pow 3}4s'64|t aa 2)... _- 107% 107%| 5,000) 107% 108% 
West Penn Elec Se_...... 2030|« bbb3}____ 105 105%) 2,000) 105 108 
West Penn Traction 56...1960)z aa 2)._____ SE00 96 cvdtel 4duteu 116% 118% 
West Newspaper Un 68...1944\y bb 2) 65%| 64 66 26,000; 59 67% 
Wheeling Elec Co S6...... 1941|x aaa?|_.__ Sane “38 . |} sbenan 101 101 
Wisco Pow & Light 4s8..... 1966| bbb3;____ __ 106% 106%! 7,000; 106 107% 
§* York Rys Co 5s stmp...1937|z bb 1/__.___. $975 98%] -..._- 97% 99 

*Stamped 66........... 1947|¥ bb 2)_____. 99 99%| 7.000}; 99 100% 

A 
1 





* No par value. a Deferred delivery sales not included in year’s range. d Ex- 
interest. m Under the rule sales not included in year’s range. r Cash sales not in- 
cluded in year’s range. z Ex-dividend. 

¢ Friday’s bid and asked price. No sales being transacted during current week. 

*Bonds being traded flat. 

§ Reported in receivership. 

ée Cash sales transacted during the current week and not included in weekly or 
yearly range: 

No Sales. 

y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 

No sales. 

4 Deferred delivery sales transacted during the current week and not included in 
weekly or yearly range: 

No sales. 

Abbreviations Used Above—*'cod,” certificates of deposit; ‘‘cons,”’ consolidated; 
“cum,” cumulative; “conv,” convertible; ‘‘M,’’ mortgage; “‘n-v,”” non-voting stock; 
“vy tc,” voting trust certificates; ‘‘w 1,"" when issued; “w w,"’ with warrants; ‘*x-w"’ 
without warrants. 


4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due <ither to rating 
status or some provision in the bond tending to make It speculative. 

z Indicates issues in default, in bankruptcy, or in proces> of reorganization. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
immediately following shows the number of agencies 80 rating the bond. In all 
cases the symbols will represent the rating given by the majority. Where all four 
agencies rate a bond differently, then the highest single rating is shown. . 

A great majority of the issues bearing symbols ccc or lower are all in defau 
Issues bearing ddd or lower are in default. 

















Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
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Other Stock Exchanges 





Baltimore Stock Exchange 


Feb. 1 to Feb. 7, both inclusive, See from official sales lists 











































































































CHICAGO SECURITIES 










































































Friday; Lis 
Last |Week's Range| rx | Range Since Jan. 1, 1941 ted and Unlisted 
Sale wt | Week | — 
Stocks— Par Price Shares | Low ' 
2 ne ee | Paal H.Davis & Go. 
Arundei Corp.-.--.------- 7 ‘A | Jap 6 Jan 
Atlantic Coast I (Conn) 50 18% 1876) 100 17, Jan 19 Jan ee Exchanges 
Balt Transit com vtec 3le c 64| © Jan| 3ic Feb —— 
“a preferred v ¢ e---.100 2.00 2.10 375 2.66 Jap| 2.10 Feb Trading Dept. OGO. 405-406 M pal Dept. OGO. 531 
wns Eisenberg Inc com . 7 : } 146) Jan| 30 Jan 
Consol Gas EL & Pow.--*| 05% 054 66% 341) 6514 Feb| 71% Jan 10 S. La Salle St., CHICAGO 
4% pref C..------- 100 110% 110%) 5| 109% Jan) 110% Jan 
Preferred vt ©. 1 19 «19 25, 17. J Friday 
v e-. i daa an} 21 Jan | 
Fidelity & Deposit... - - 20|....--| 118 119 112| 118 Jan) 120% Jan | Last “Tast rast | Week's Range “or | Range Since Jan. 1, 1941 
Georgia Sou & ris Ist pf100) - _. 9% 10 45) 9% Feb| 10 Feb of Prices | Week 
Guilford Co 6% pret_- -100 42% 42 42% 40| 42 Feb| 42 ~# Feb Stocks (Continued) Par Price |Low High) Shares| Low High 
Houston Oil preferred - . 100 - 16 16 | 100; 16 Jan) 17% Jan : 
Mt VerWood Mills pref 100 70 70% 72} 70 Jani 71 Jan | Bastian-Blessing Cocom-*|..-.--| 1734 18 | 200) 17. Jan) 18 Jan 
New Amsterdam Casualty 17%| 17% 17%| 452) 17 Jan| 17% Jan | Belden Mfg Cocom---.- 10} - - ----| 10% 10%| 50; 10 Jan) 11% Jan 
North Amer Oil Co com- 1 -----| 1.00 1.05) 250/ 1.00 Feb| 1.15 Jan | Belmont Radio Corp...-.* ------ | 5% 5%! see) 5% Jan) 6 Jan 
Northern Central Ry---50) -.---- | 96% 97 | 49| 94% Jan 97% Jan | Bendix Aviation com....5) 35%) 34%, 35'4, 3,375) 34% Jan) 37% Jan 
Owings Mills Distillery.-.1| 40c| 40¢ 40c, 500) 40c Feb| 40¢ Feb Berghotf Brewing Corp.--1) 8%| 84 8% 300, 8 Jan) 8% Jan 
Penna Water & Powercom*| 56% 55 56% | 65| 53% Jan| 56% Feb | Binks Mtg Co cap--.-... 1|.----- | 4% 4% 50} 4% Jan) 5 Jan 
Phillips Packing Co prefl00|__....| 8744 873] 10| 87% Feb| 8744 Feb | Bliss & Laughlin Ine com-5)----- - 1644 17 250, 16% Feb| 18% Jan 
1 @ Fidelity & Guar... 2) 22%| 21% 22%| 1,344) 21% Jan 23 Jan Borg Warner : 7 ‘ 
Western National Bank .20} - - ---- 33% 34 33| 33% Feb) 34 Febl| , bn ns 18%| 16% 18%| 2,045) 16% Feb) 20% Jan 
Balt Transit 4s flat_..1975| 3634, 34% 3634|/$40,500) 33% Jan) 3614 Feb a o---------+--1}------ | 2% 2% 100| 2 Jan) 2% Jan 
A 6s flat.......--- 5\.....-| 40% 43 | 12,450} 40 Jan 43° Feb | -, Class A pref..-.---.-- *| 8%) 8% 8%) 100) 7% Jan) 9% Jap 
5s class B_..-.....1975! _- 101% 101%! 1,000! 100 Jan! 101% Feb Bruce Co (E L) com--..- B|---=--| 10% 11%) 450) 10% Jan) 11% Jan 
— a 4 _**” | Burd Piston Ringcom....1| 3); 34 334) 250, 3% Jani 4 Jan 
Bo St Ex Butler Brothers......-.- ‘ 4%) z4 % p 710 4% Jan 5% Jan 
ston Stock Exchange commen eee | Bo ay! Se gel ne ds 
ont > tae “8 ra ‘e 
Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists | Castle (A M) & Co com-10 19 19 = 1934 150} 19 Feb + a oat 
Friday| | Sales ae bay Ser $6 pref..*|- ----- | 90% 93% 110; 89% Jan) 95% Jan 
Last | Week's Ran ‘or Ra 5 Secur 
Sale | of Prices |W. he bn necdh mela o Cony preferred.......- e|......| 5% 5%| 350| 55% Jan} 6 Jan 
Stocks— Par H = shares Low High $7 + *| 44 42 44 220) 41 Jan| 47 Jan 
Prior lien pref. ------- *| 10844, 1084 110 40; 106 Jan} 112 J 
Amer Pneumatic Serv Co— } 3] - an 
6% non-cum pret... -- =a 14 1% 200; 1% Jap) 1% Jan ps remag boy 4 Pr & Lt pid.®/------ | see 7 ne 6% Jan) 8% Jan 
GE. diewioussda 50) - - - 22 23 | 50| 19% Jan| 23 Feb] Ghe in B r com ......*|---- | is 4 7 — 1944 Feb) 21% Jan 
Amer Tel & Tei..-.-.--- 100| 163% 160% 164 | 2,434; 163% Jan) 168% Jan sherry Burrell Corp com _5| - - - - ==! a 00; 13 Feb; 14 Jan 
Bigelow-San Carp pref.100) 102% 101 102%) 55| 100 Jan) 102% Jan Co , p common... ‘| 1 1,500 % Jan 1 Jan 
Bird & Son Inc. ------.- _, Apps: Be Ee 70} 10 Jen) 10% Jan} coon preferred. .°/------ 28 28 800} 27% Jan| 30 Jan 
Boston & Al pS 100} 92 | 91 92%) 298| 88% Jani 97% Jan Cue ta lex Shaft com.5 a 70 - 72 350; 69% Jan) 73 Jan 
Boston Edison Co (new)-25| 32%| 32% 33%) 2,963) 32% Jan) 34% Jan jow CabCocsp..*|------| 9 93} 150) 98, Jan) Oo Jan 
Boston Elevated - - - --- 49 47% 49 | 542) 45 Jan) 49 Jan pony ol common..6)------| 63% 66% 730} 63% Feb) 72% Jan 
Boston Herald Traveler.-*| 15 18 18% | 273 | 18 Jan) 18% Jan! q spt ger: ------ 4% 4% 750; 4% Feb) 5 Jan 
Boston & Maine— Sen oy Poesy a ena ------ 3 * 2% 100 2% Jab 2% Jan 
i 100 ---- 53 1 97| 1 Jani 1 Jan | Goomen Lap & Move cm*------ 6 38 30} 37% Jan) 38 Jan 
Prior preferred... -- 64 4% 6% 335, 5% Jan) 6% Jan Edison— eR 
Class A Men pect ei == 100 we 1% 2 | 215] 1% Jan + + Coens st tinea ns 36, 28%| 28% 29%) 6,950, 27% Jen Jan 
Class A Ist pref.-.-- 100 2% 2% 2%) 15) 1% Jan 2% Feb paces ane Biscuit com-1 2%! 2% 2% 300 1% Jan 2% Jan 
Class B ist pref st... 100) .---- 1% 2 115] 1% Jan) 2% Jan| i Ou ~= = 5%) 5% 5%! 2,001) 59 Febi 6 Jas 
Class D Ist pf std_-100 om 1% 2 155, 1% Feb 2% Feb pews on oy Covte pt pf_50 when 5% 5% 10 4% Jan 6% Jan 
Boston Perso Prop Trust.*| 12 | 11% 12 60, 11% Jan) 12% Jan p me ae A ‘Gasp of Asast 30 ------| 14% 14% 174| 14% Feb) 16 Jan 
Boston & Providence...100|...... 13% 14%) 53) 124 Jan) 16 Jan ee one en ------| 21% 21% 30| 21% Feb) 23% Jan 
Brown-Durell Co com...*| 1%) 1% Ih) 50| 95e Jan| 134 Feb| Gudahy Packing 7% prii 25).-.---| 17% 17% 300} 17% Jan) 19% Jan 
Calumet & Hecla....---- ete | 6% 6%| 113) 6% Feb) 7 Jan y Packing 7% prfi00)...--.- 90 91 130) 80% Jan) 96 Jan 
A PEN * 4%) 4% 4% 160 4% Feo 5 Jan ey ey: Deg Sts em2% 18 | 17% 18% 450 17% Feb 19 Jan 
Fast Gas & Fuel Assn— p Rock Oil conv pfd-__* con---| mee 7% 10 7% Feb 7% Feb 
Common. ..--.-------- ot: ee. 102} 2% Jan) 3% Jan f+ a « a ---- --- *}-- 20% 20% 20| 20% Jan) 22% Jan 
$y% prior pref. ...- 100} 53%| 53% 55 135| 52 Jan) 58% Jan Sas Daauaehesa Ue Car em2} ------ | 83 8% 100; $¥4 Jan} 9% Jan 
preferred......- 100] 37%| 37 37% 131, 354 Jan) 41% Jan d Util Corp-5)----- 3% 3% 150/ (3% Jan) 3% Jan 
Eastern Mass St Ry— Elgin Natl Watch Co...15| 32s) 32, 33, | 1,050) 2844 Jan) 33 Feb 
ist pref. ...-------- 100|....--| 85% 87% 45} 80 Jan) 85 Jan oe Ine com. ..... aiee---= 24 2% 550 2% Jan) 3 Jan 
gE 100|___- 12 12 100} 11% Jan) 14% Jan| Fitgsi F—~ com. ...° wece 39% 40% 90) 39% Feb) 45% Jan 
Eastern 88 Lines....---- | 4 1. “ae 4 wel ht eel eee. 7 ag BSS Llu 
Employers Group Assn...* 24 | 23% 24 210) 24 Jan} 25% Jan > Seed (Peter) Brew com.--65 ------ 21% 22% 200) 21% Jan 23 Jan 
Gilebrist Co... .-.------ 3%| 3% 3% 565 3% Jan Jen Aa oy bry Drive Auto.10 ----. > 4% 6 200; 5% Feb) 6% Jan 
Game amay haset 22° 3%| 3% 3% 37| 3% Jan) 3% Jan|G SS com. ...-- A} 4%) 43 4%) 50) Se Ee CS Ce 
Loew's Theatres (Bos) - -25)__--_- | 12% 13 68| 12% Feb] 13% Jan oo nver Co com..* = .-| 18% 18% 600| 17% Jan 19 Jan 
Maine Centrai— eumul conv pref...20)-.--..  63%% 63) 50, 63% Feb 63% Feb 
Common. ....------ 100) ___- 4 4 140| 4 #£4Jan| 4% Jaen — Amer Transpeom S| 52%| 51% 52% 117/ 51% Jan) 554 Jan 
5% cum pref......-- 100|___ 144% 15% 292| 14 Jan| 16% Jan Gonees: Sp Sony ecap-1) 2% 2% 2h 150} 2 Jan) 2% Jan 
Mass Util Ass vt c___--- 1 50e 50e 73| S00 Jani S3e Jan | Gen taosen Ooo oben i *| 35%] 35% 35%) | 330) 35% Feb) 30% Jan 
canal” "saicl seeq 98%] 168] 98% mel | ee laneeeeaoen en | a | 3.800) 42% Feb| 48% Jan 
ttRacgAssninc!| 5%| 5% 5%| 1,216 4% Jan) 5% Feb) G - iv COM ...0|------ 4 4%) 100) 4 Jani 4% Jan 
National Service Co. - --- 1 2¢| 2c 2¢ 250 2c Feb 2c Feb illette ty ty Rasor com *| - -- -- 34 3% . 10 3% Jan 3% Jan 
New Tel & Tel 100) 125 | 123% 126 410) 12344 Feb| 129 Jan Gootvet & Bub com..%|- - - - - 16% 18%| 275} 16% Feb| 20% Jan 
Tan matRh. 160] 's| 34 ex} (1361 += xe Sam] "xe Feb | Geeee toes the Doan ej------| 10, 10%) 200) 10 see 1 oe 
N ES 32¢ 30c 35¢ 3,399 33c Jan 37c Jan Hall mr ~ ad & Dcom.. 15% 15% 15% 900 15% Feb 16% Jan 
Old Colony RR------- 100|____- lle lle 5 9 Jap| lle Feb a See fom... co-3-- 14% 14%) 125] 14% Jan) 16% Jan 
Pacific Milis Co.....--- oj | 11% 12% 205) 12% Jan) 13% Jan| ee ptpidio) 7 ee 50} 7 Jan) 7 Jan 
Pennsylvania RR..--.- Sel’“saiz| 32° 330) 968] 995 deni 9655 Sen | Sore 7) OO 50} 6% Jan) 8 Jan 
Quincy Mining Co-..--.--. Rp. 1% 1% 100 1% Jan 1% Jan Hein Werner 34 ~ po pmaee 9 9 9 200 8% Jan 9% Jan 
Shawmut Assn T C_----. ol’"iaiz| 1058 10K] 47e| 1056 denl 1056 fen | Miao eateee aa. | ox 88 150} (8% Jan) 9% Jan 
Stone & Webster. ....-..*|_.___- | 6% 7% 48} 6% Feb) 8% Jan! y pencer com. .25 tae 3814 38% 20| 38% Jan) 40 Jan 
Suburban Elec Sec— soir wn boy Te -- 1434 14% 10} 13% Jan) 1434 Jan 
a | 45 45 35| 20 Feb| 45 # Feb teens cl B...*|..---- 11% 12% 245| 11% Feb) 13% Jan 
insed s|""28"| 28 28%) 730) 28 Feb] 30% Jan te tee ae easieel "33 x So So [64 ee 
Union Twist Co....5)-.-.-- 3314 34%| 135 333 Feb| 35% Jan | Indep Pneumatic Tool cap* 7 7 t2t| 400 % Jan) 8% Jan 
United Shoe Mach 25 58%| 57 59 879 57 Feb| 60% Jan | | Dp oe Cc ~ ght --z--- 26 “% 27% 150 26% Feb 29% Jan 
6% cum pref-....-.- Raabe | Fos Fuxl 803] Fue Bob S352 FOS | tedtanaolie Pre iecom.s) 20%) 10% 20%) 750) 19% Jan| 3h Jen 
Utah Metal & Tunnei Co.1)----—- | “45¢ 45¢| 1,100) 43¢ Jan| 50c Jan | {niand Steel eis oe -al------ 3% 3%) 200) (3% Jap) 3% Jan 
Waldort System...-...- e|-- [| 88 8% 228] 834 Jam) 87% Jam | International hen senate o4% 65 | = et] SS peel Sesh mee 
SES = | 7 > -<--- . 
| 27 5| 27 Feb) 30 Jan] Jarvis (W B) Co cap__..- 1] 12%] 12 12% 550| 12 Feb) 14 Jan 
Boston & Maine RR— | walnens pation reiancank 4%! 4% ax 450 ‘ Ja 4% Feb 
ooeee----------- 960)...---| 71 72 | $1,100) 68 Jan| 72 boar« -*|------ : ap) 8} an 
ee ARI 1000).-----| 71, 72, | $1,100 GSN Jami Tete jan | MewMacTuvedL'pemAc|....../ 3% 34] 200; 3 Jee ait Jan 
fastern mass St mat Rey jr cum pref._..50}__.__- 48 49 570| 48 Feb| 50% Jan 
mec ewe en oe £80’. ..-- 0: le ! . 
103103 400' 103 Jan' 105 Jan | Se TR _ ae | 3% 3% 50} 3% Jan| 3% Feb 
BP mae preferred. .*)_..--- | 25% 26 20) 25 “4 Jan) 26 Jan 
Chicago Stock Exchange ee omatioay some| 6} or 7°| 1.3601 6% Jan] 7% Jan 
e - “8 ) ’ 
Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists | /4neoln Printing Cocom..*|...--- 1 1}6) 250; 1 Feb} 1% Jan 
Friday! Bales manu a4 Ss | 6 20; 16 Jan) 19 Jan 
Last | Week's Range, for | Range Since Jan. 1, 1941 Common...... 10 | - 7% 250 6% aial 7K Feb 
Stocks— pel fae | gO nl shone | Lion Oll Reig Go ca 222-*|-2227_| 10% 10% | 200) 10% Feb) 11% fen 
| es Low High ae Se com ....* ie a 15% 15% aa Bt ye tere Jan 
A Laboratories com *)__---- 50% 51%) ‘acking com....*|_.---- 4 4 3 ap Jan 
Acme Steel Co com..-.-.- Blmccss- 4630 4654 °05 re Jan Biss Jan He weer Pole ed hae ve peg? - + toed * 1,150) 13% Jan) 15% Jan 
Adams (J D) Mfg com...*| 10 10 ~=«10 10} 10 Jan} 11 Jan | MeWilliams “Ea - a ‘aM 100| 5% oo is: = 
um , eee 3 oui see Si Sel 66M fee | eon eo. . . oa O14 
io ehierwnen 1 is | i | ae a mel ee mel ee Oneen ol. .- | 2435 24% 50} 24% Feb) 2444 Feb 
Allied Laboratories Ineem*| 10%) 10% 11 300| 1034 Feb| 13 Jan | Mer & Mirs See Co A coml|..__- =o “Su ons 73 — 2 oe 
ooce-- 32 32% 1 - bs o<---- 3% jan 
‘amer Pub Serv Co ptd_i00]...... ie a7 on = — 3636 oon ictaiberry’s ¥ Prod com 1 54) 5 54s 2.350 43 Jan 5% Feb 
Amer Tel & Tel Co cap-100|..____ Sais ,85..| 300) 5026 gem 188. cen | Beseme Wee Corona SK) fT oul ‘ois0] 335 Feb] 48 ee 
Armour & Co common... 5 4% 5 1,000/ 4% Jan| 5% Jan| Midland Utili pt 4% 3% 4% 150 % Feb| 4% Feb 
Aro Equip Corp com... ..1/._. ---| 8% 8% 50} 8% Jan) 9 Jan 7% prior lien. - 100) 3%| 3% 3% 50} 3 Jani 4% J 
Asbestos Mig Co.......- 1 2% 1% 2%! 2,650 1% Jani 2% Jan 7@ red A... 100 7 My % 100! , » Jan 
Athey Truss Wheel cap...4 3 3 3 3501 3 Jani 3% Jan| M o & a... “8 ; % Feb % Feb 
Automatic Washer com - .3)-_---- 6 % 200 u% Jan $< San ler & Hart conv pf* 11 11s 520 0 Jan} 12% Jan 
Avian Garp Coan." --| ais ah| 188) ai en) ghe Jom Moor Chemie Socy|-———| “14 S14) ya i desl ht 
- , % Jan) 4% Jan | Montgomery Ward com .* 35% 36% 648; 35% Feb) 39 Jan 
jow & Seolig Mig A ems’ ---- - - 10% 10% 100' 10 Jan’ 10% Jan Muskegon Mot Spec cl A-* 2545 25% Sol 2534 Jan! 27% Jeu 


























































































































Cleveland Stock Exchange 


Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists 
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Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1941 Last |Week's Range| for | Range Since Jan. 1, 1941 
Sale Week Sale of Prices Week 
Stocks (Concluded) Par) Price High| Shares Low Htgh Stocks (Concluded) Par| Price |Low H.gh\ Shares Low High 
National Bond & Invst Co*}_.-___ 12% 12% 50} 12% Feb} 12% Jan | Cleve Cliffs Iron pref__.__ 753%; 75 76% 613| 74 Jan}; 79 Jan 
Nati Cylinder Gas com...1/__---- 10 10% 250 9% Jan) ll Jan | Cl Elect Ill $4. ae RW 4 112% 113 25) 112% Feb/ 114 Jan 
National Standard com.10) 30 29% 30 200; 29% Fev) 32 Jan | c Cl Graphite Bronze com1|______ a29%_ a30 30 29 Jan| 3334 Jan 
Noblitt Sparks Ind Ine cp-5) - - - _ - - 28'4 29% 150} 28% Feb) 32% Jan | Cleveland Railway__..100| 28+<| 28 28 % 528; 27% Jan| 30% Jan 
North American Car com20) - - - _ - - 6 200 5% Jan 6% Jan | Cliffs Corp com_.___.__- ined én 15 15% 840) 15 Feb; 17% Jan 
Northern Paper Mills com*) ---_ 11% 11% 40} 10% Jan) 12 Jan | Colonial Finance.________ ; PR 11% 12 255} 11% Feb} 13 Jan 
N west Bancorpcom..*| 12%) 12% 12%! 1,450) 12 Jan| 14 Jan | Eaton Mfg............. *| a32 a32  a32 10} 32 Feb| 36% Jan 
North West Util— Faultless Rubber__-__-.___ ~ ae 16% 16% 25; 15% Jan) 16% Feb 
lo SS if 12% 30' 12 Jan} 13 Jan | c General Elec com______ *| a33 a32%% a33% 186] 32% Jan) 35% Jan 
7% prior lien. ----.-. Pddesos 544% 56 240) 54% Feb) 56 Feb | c Glidden Co com__.____ 9 Res tem a13% al3% 10} 13% Jan} 14% Jan 
Coal Goodrich (B F)____._._- *| a13%! al2% a13% 77| 12% Jan| 14% Jan 
6% preferred. -.-.-- 100; 50 45 50 20; 45 Jan| 50 Jan | Goodyear Tire & Rubber_*}______ al7 al7% 45; 16% Jan; 20% Jan 
——— 23 224% 23% 640} 22% Feb) 24% Jan | Great Lakes Towing-_-_-_100)_____- 20 20 10; 19 Jan}; 20 Feb 
Peopies G Lt&Coke cap 100) 43 40% 43 | 753| 36% Jan) 43 Jan | Halle Bros pref________ ites cin 41 41 27| 41 Feb| 41% Jan 
Perfect Circle Co com....*|_.---- 26% 26%) 20| 25% Jan| 27 Jan | c Interlake Iron com 7 ieicemete as%agy 50 8% Jan} 11% Jan 
Poor & Co cl B.......--- 7% 6% 7% 150 6% Feb 8 Jan | Interlake Steamship_-_-___ . “aad 42% 42% 25) 42 Jan| 43% Jan 
Pressed Steel Car com... 11 10% 11 530} 10% Feb) 138 Jan | Jaeger Machine _________ , ecipageg 1 16% 133} 15% Jan| 16% Feb 
Quaker Oats Co common._* 101 101 101 260} 100 Jan| 105 Jan | Kelly Isid Lime & Tr---_- *| 12 12 12 445)" 12 Feb| 12 Feb 
ee — BE 153% 153% 50| 153% Jan| 160 Jan | Lamson & Sessions__-___- ,, aa 4% 4% 100 3% Jan 4% Jan 
ee Mfg Co com.50c) __- _-- 1% 1% 350 1 Jan 1% Jan | Leland Electric_____--_- ae 12 12 25; 12 Feb} 12 Feb 
iicheadedesiins.~ 1 1 300 Jan 1% Jan | Medusa Ptid Cement.._.*| 17 17 17% 317| 17% Feb) 19 Jan 
Reliance Mfg Co com.--_10)._..-- 10 10% 40; 10 Feb| 10% Feb | Miller Wholesale Drug___* 7% 7% «607% 140 7% Jan 7% Feb 
Rollins Mills com 4} ____-- 3% 3% 100i 3% Feb) 4% Jan | National Acme_________- 1} 19%| 18% 19% 85} 18% Feb| 23% | Jan 
St Louis Natl Stkyds Corp*| 65 65 65% 280! 65  Jan| 70 Jan | National Refining (new) -_*|_-____ 2% 2% 520; 2 Janj 2% Jan 
Sangamo Elec Co com...*|__._-- 21% 21% 50} 21% Jan} 22% Jan | ¢ N Y Central RRcom__.*)_____- al3% al3% 63; 12% jJan| 15% Jan 
Schwitzer Cummins cap..1); 9% 9% 9%) 100, 9 Jan} 9% Jan | ¢ Ohio Oil com__-_----.._- , ema a6% a7\& 67; 6% Feb| 7% Jan 
Sears Roebuck & Cocap..*|..___- 71% 73 =| 896} 71% Feb| 78% Jan | Otis Mteel-..-.._..-.--. oo as% ay 85, 8% Jan} 10% Jan 
Serrick Corp cl B com..-..1 1% 1% 1%| 800 1% Jan 1% Jan | Patterson-Sargent --.-.-_ , Bae ae 11 11 40} 11 Jan} 11 Jan 
Steel Strap— j Reliance Electric-- - ~~~ _- Diesnces al5% al6 50) 16 Jan} 16% Jan 
Cumulative pref... .- ee ved 29% 30 50} 28% Jan| 30 Jan | c Republic Steel com--__- ,, aE. a18% al9% 419} 18% Jan} 22% Jan 
Sou Bend Lathe Wks cap.5,__- --- 3244 33 250; 32% Fen) 35% Jan | RichmanBros-_--_---___- *| 34%) 34% 34%| 1,201) 34% Feb) 35% Jan 
South Colo Pow com A-.25)_____- 4 % 160 % Jan % Jan | Thompson Prods Inc- --_- */_.....| a28% a30 40| 28% Jan| 34 Jan 
Southwest Lt & Pow pref.*| 100%; 100 100% 90) 100 Jan| 100% Jan | Troxel Mfg._....-...-.. 1 2% 2% 2% 65, 2% Jan| 2% Feb 
Spiegel Inc common....-2 6 5% 6% 745 5% Feb 6% Jan | c U S Steel com___...__. _ ae a62% a63% 192} 61% Febj| 70% Jan 
1 1% 1% 1% 700 1% Feb 2 Jan | White Motor.._-__-..-_- — ee 14 15% 215' 14 Jan' 17% Jan 
26%4| 264% 27% 607; 26% Jan) 27% Jan 
mgt 67 7%! 1,35¢ 6% Feb 8% Jan 
ar 31% 31% 350 * = 9% a 
8%| 17% 18%| 1,050} 17% Jan an Ww L & Cc 
22%| 221; 23° | 2°350| 2254 Jan| 249% Jan ATLING, LERCHEN oO. 
oo 36% 37% bee. a 44 — “ = Members 
ihe as « 5 5} 3 an an 
_— AR 105 ats 150 Rts, Feb is Jan New York Stock Exchange New York Curb Associate 
65 63% 65 624) 63% Feb) 70% Jan Detroit Stock Exchange Chicago Stock Exchange 
13% 12% 13% 227; 12% Feb; 17 Jan 
_..--| 63% 63%| 104] 62% Jan | 6954 Jan Ford Building DETROIT 
63%| 61% 64 3,500| 61% Feb an . 
"| 19054 125% 136| 122% Feb| 130 Jan Telephone: Randolph 5530 
— ze. 1 | 15p} 1 Jan Jan 
| | 
----| 13 1%] 150) 1% Jan) 91% Jan Detroit Stock Exchange 
com 21 | 20% 21%) 337) 20% Feb| 22% Jan ’ 
Wieboldt Stores Inc—— | Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists 
Cumul prior pref--.--- + Rie ai | 93 93 20) 91 Jan 4 Feb | Friday Sales 
ba Union Teleg em.100) __---- |; 19% 20% 58; 19% Feb % Jan | ’ | 
El & Mfg a pean seeos 94% 95% ‘| 7 a % — 104% — ~~ wl hae Week ae son ttn he 
Willian O1-O- yy 1% #1 % 50 an} an : 
Wisconsin Bankshares ems) _—--- | 5 | 550) 5 Feb) 5% Jan oie Par| Price tow ih) ara | lew wre 
Woodall Indust com.....2)...__- 4% 5 200 4% Jan an len Electric com....__- - “Saree | 2% 2 100 2% Feb ¢ 
Wrigley (Wm Jr) Cocap-*| 73% 73% 74% 235 73% Feb 79% Jan | Atine aie oan. A aul 5% 45, 1,388 Bt oo oa — 
Yates-Amer Machine cap-5)------ | 4% 4%| 200; 4% Feb) Jan | Auto City Brew, com.._.1)_____- 17e 17¢ 400} 17¢ Feb) 20c Jan 
Zenith Radio Corp com..*'....._' 13% 14%' 400 13% Feb 1534 Jan | Baldwin Rubber com.._-1|_____.| 5% 6 557| 5% Feb| 6% Jan 
Bower Roller Bearing - - - . 33 33 33 100 Feb| 33 Feb 
Brown, McLaren com - - -- 80c| 80c 80¢ 100 Jan 90e Jan 
Cincinnati Stock Exchange Burroughs Add Mach - _ ew 8% 8%! 455] 8% Febl 854 Jan 
. " m offici ales lists | Burry Biscuit com. 2%e! —— 30e 8=. 30¢ | 100 30c Jan 35e Jan 
Feb. 1 to Feb. 7, both inclusive, =, from official s 8 Captees Oty Seed cain "--""| Sie Bil oS Bi Feb a Feo 
| of oe | Consolidated Paper com. “io) ok 16 | 200; 15% Jan 16 Jan 
Last |Week's Range) for | Range Since Jan. 1.1941 | Consumers Steel, com... .-1).____- | 67c 67c| 500) 65¢ Jan| 73¢ Jan 
Sale | of Prices | Week Continental Motors, com - a 3% 3%) 335 3% Jan 4 Jan 
Stocks— Par| Price uend High; Shares | |  Htoh Det & Clev Nav com - -..| 70¢ 72e| 500) 68¢ Jan| 78¢ Jan 
| | Det-Michigan Stove com - 7 - 2 2%) 950 1% Jan 2% Jan 
Am Laundry Mach - - - -- 20) sd 18 18% | 161; 18 Feb; 20 Jan | Detroit Paper Prod com -_-1) 28c) 28ce 29¢) 450 25c Jan 45c Jan 
Burger Brewing -----__--- 2% 2%! 50, 2% Feb| 3% Jan | Detroit Steel Corp com--.-5|_____- 16% 16%) 100} 16% Feb| 17% Jan 
Champ Paper & Fiber. 72 1534 18% 18%) 166} 18% Feb) 20% Jan | Durham Mfg com-- ae since 1% 1%) 200 1% Jan 1% Jan 
PS | 5 105 | 5) 104 Jan| 105 Jan | Eaton Mfg com ----. — Se 33% 33% 100| 33% Feb| 33% Feb 
Cin Gas & Elee pref__._.100| 107%} = 107% | 116; 103% Jan) 107% Feb | Federal Mogul com.___-_- ._ a 13%) 395| 13 Feb| 14 Jan 
SRE Mietinmewen at oe 8814] 30 8 Feb 9 Jan | Frankenmuth Brew com.1) 2% 2% 2% 1,000 2% Jan 2% Jan 
Cin Street ...... - * ae 3%!) a F 3%) 724| 3% Jan 4 Jan | Gar Wood Ind com..--. 3 | as 5 5%) 450 5 Feb 6% Jan 
Cin Telephone... -.--- Wilcekead 98% 99 126; 95% Jan 99 Jan | Gemmer Mfg A___.--.-.-- _ 33% 33% 150 33% Feb 33% Feb 
Crosley Corp-_---___- _.-*| 5%! 5% 5% 84, 4% Jan| 6% Jan! General Finance com__..1\_____- | 2% 2%! 100} 2% Jan| 2 4 Jan 
Crystal Tissue - - -_ - - ---- a OF ee 7. 7 7 7 Feb| 7 Feb General Motors com... .10} _- 424% 43%] 1,960) 42% Feb) 48% Jan 
Eagle-Picher... -.---- 10! s %| 8% 9 | 218, 8% Feb! 10% Jan Goebel Brewing com____- 1} 2% 2% 2%) 445 2% Jan 2% Jan 
Formica Insulation - - - --.*|__.-.- | 21% 21%! 40| 214, Jan) 22% Jan Graham-Paige com. --.. —_—— | 75e  75e} 100; 75e Fen) 1.00 Jan 
Gallaher Drugs - - - - -__-- _ eee 28 28 44) 125; 28 Jan| 29 Jan | Hoover Ball & Bear com. 10) “aa 18% 18%) 100; 18% Feb) 19% Feb 
SE ES bd | 1g ly 14 | 76) 44 Feb| 1% Jan | Houdaille-Hershey B-- sscese] Sane Sl08 290} 11% Feb| 13% Jan 
3” at Ae 5% 5%) 8 5% Jan) 5% Jan | Hudson Motor Car leh 4 i 4%| 1,250 4 Jan 4% Jan 
EIS ito mii aitnine 2 Oe | 40% 41 | 75, 40% Feb) 45 Jan | Hurd Lock & Mfg com___1) 36¢) 36c 86. 36e 350 36ce Jan 45e Jan 
REISS PR 5 ASN Pe 27% 28% 889| 27% Feb| 30 Jan | Kingston Products com - 1} 14} 1% 1%) 300 1% Jani’ 1% Jan 
Lunkenheimer - - - -__ ee, ae 20% 21% 230| 20% Feb! 22 Jan | Kinsel Drug com_-_.-..-_1 55e| 55e 565e} 700 55¢e Jan 60c Jan 
Magnavox -.-_-------- 2.50) ....-- 1 a 300) % Jan i Feb | Kresge (S S) com_.-.-- eee 24% 24%) 677| 24% Feb| 26% Jan 
Moores-Cone 7 7 aa 516 60) \% Jan) x6 Feb 
P S YU pe a *| 54%) 54 55% 615) 54 Feb) 58 Jan | Lakey Fdry & Mach com.1 4%) 4% 4%) 100 4% Jan 5 Jan 
| FSS PT 100}_.....| 229 229 10; 228 Jan) 229% Jan | LaSalle Wines com-.-_-.--2)___ non] 1% 1% 421 1% Jan 2 Jan 
Randall 0, a _ 20 20 | 10; 20 Feb| 22% Jan | MascoScrew Prodcom.-..1)..___.| 1% 1%| 1,100 1% Jan 1% Jan 
+. ay Ser . 7% a © lh 28; 7% Feb) 8% Jan | McClanahan Oilcom....1| 23¢ 17e 23c) 3,141 l6e Jan 25¢ Jan 
U 8S Playing Card.._..-10| 34 | 33% 34 177| 30% Jan 34 Feb | Michigan Sugar com... -. _ See 65e 66c 500 60ce Jan 70ce Jan 
U 8 Printing pref... -50/......| 15 15% 130| 15 Feb 16 Jan | Murray Corp com..----- 7 6% | 6% 6%| 1,416 6% Feb 8% Jan 
Unlisted— Packard Motor Car com _ .* 3 | 3 3 2,750 3 Jan 3% Jan 
Am Rolling Mill. ---_---- 25; 14%, 13% 14% 133) 13% Feb| 15% Jan | Parke Davis com-.-.-.....*|..._- | 28% 29 1,181} 28% Feb| 30% Jan 
en an ined *| 10%) 10% 10% 87 9% Jan| 10% Feb | Parker Rust-Proof oe phewas |} 19 19 120} 19 Feb; 20% Jan 
Columbia Gas----.--_- ee. ape 4 4%) 959) 4 Feb 4% Jan | Parker-Wolverine com. eS 9 9% 801 9 Feb! 11 Jan 
General Motors - --- ---- 10, 43% 42% 43% 292; 42% Jan 48% Jan | Peninsular Mtl Prod com - “|| | 1\% 1% 1% 1,700 1% Jan 1% Jan 
Timken Roll Bearings...-*'..-. | 46% 46%! 132' 41% Feb’ 51% Jan | Reo Motor com_.-.-..-.-. 5) = ee 1 1% 450 1 Jan 14% Jan 
River Raison Paper com _ | 1% 1% 200 1% Jan 1% Jan 
Scotten-Dillon com... -_- iol 19 4) 19% 19% 185 19% Feb 20% Jan 
. © e ee procera yb mr moot “a 4% 4% is pr ibe ~- 4% — 
Standard Tube ci B com_.1 |. ---_- : 1% } 8 1% Jan 1% an 
Ohio Listed and Unlisted Securities iy ik ter ome 
Timken-Det Axle com._.10)____. 30% 30% 210| 30 Jan| 33% Jan 
Members Cleveland Stock Exchange Tivoli Brewing oom... 222222] “as “as! 730) “456 San} “1% Jan 
Tom Moore Dist com..__1)..-_-- } 65e 65¢ 225 50e Jan 65e Jan 
Udyitte.........----.----|---.-- | 3% 3% 100; 3% Jan) 4% Jan 
& United Shirt Dist com ___.*|____--| 4% 4% 100 4% Jan 5 Jan 
Uuited Specialties --....-- | | 9 9 100 9 Jan| 10 Jan 
Co. U 8 Radiator com-.-.-...-.- ae 2 2 100 2 Feb 2% Jan 
Universal Cooler cl A....*|....-- | 4% 4% 120 4% Feb 5 Jan 
C SEI + clhididaoseednn _, 1 yy = 1 ~— 1% Jan 
Unien ommerce Ballding Cleveland Walker & Co cl B_.-....-- _ | 2% 2%) 2% Jan 3 Jan 
Warner Aircraft com. ._ -.- __- | 1% 1% 1,210 1% Jan| 1% Jan 
Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 Wayne Serew Prod com.-4/ 214] 2% 3 | 4,000, 2° Jan| 3° Feb 
Young Spring & Ww ire - cheane 0% 10%! 175 10% Feb' 12% Jan 





Los oes Stock Exchange 


Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week's Range’ ‘or Range Since Jan. 1, 1941 | Friday; Sales 
Sale of him wheek : Last ee Range) Me Range Since Jan. 1, 1941 
Pi Price |\Low High\ Shares Low Htgh Sale of Prices 
— a —" Stocks— Par| Price \Low  High| Shares| Low High 
idressogr-Mul com .._10)_-_---- al4% al4% 14| 14 Jan| 15% Jan 

yf Electric pref_._100)___.-- 20% 20% 16) 20% Feb| 22% Jan | Atreraft Accessories. ...50c 1% 1% 2 850 1% Jan 2% Jan 
Akron Brass Mfg----_-- PS 5% 5% 150 4% Jan 6 Jan | Bandini Petroleum Co...1 3 2% 3 600 2% Jan 3% Jan 
City Ice & Fuel.......-- *| al0%| a10\% al0% 233 9% Jan| 10% Feb | Barker Bros Corp com...* 7 7 7 100 7 Feb 7 Feb 
2 Se Danas 100 100% 20| 95 Jan| 100% Jan | Berkey & Gay FurnCo__.1 %\Q6 %16 6 125 4% Jan %. Feb 
Clark Controller... --.-.-- cette 15% 16 60' 15% Jan’ 17 Jan ' Blue Diamond Corp-..-.-.-. 2 2% 1% 2% 333 1% Jan 2% Feb 
































The Commercial & Financial Chronicle 


Feb. 8, 1941 























































































































































































































Friday | 
Last |Week’s Range) for. | Range Since Jan. 1, 1941 
° ° bn % Sale of Prices eek 
California Securities ceute Cente Pal bin is el eet High 
. Chrysler Corp...--..--- SE 64 65% 215 64 Feb} 68% Jan 
AKIN-LAMBERT COMPANY Curtis Pub Co eom-----7*|""i34| 194 16) 200, 1% Janl 1% Jan 
a ne 32% 33% 202| 32% Feb) 33% Jan 
Established 1921 Electric Storage Battery 100  diedeaii 32% 33% i 177| 32% Jan) 34% Jan 
eneral Motors. -....-..10}...-_-.- 43% ,149| 42 Feb; 48% Jan 
639 South Spring Street, Los Angeles Lanigh Coal & aah. o”-"3iz| “Suc “Shel aes] 35 Senl 358 wee 
STOCKS—BONDS MEMBER Lehigh Valley ......-.-. Dixdaten 1% 2 125 1% Jan 2% Jan 
Telephone VAndike 1071 Los Angeles Stock Exchange att stew ye Light------ a Hs, + % i oa $6 Feb ai a 
ystem ennr orp v t c....- : 4 le +992) ; Jan % Jan 
Bell 6 Teletype LA 33-24 Pennsylvania RR-----. 50} 23 22% 23%) 1,810) 22 Feb| 24% Jan 
Phila Electric of Pa $5 pref*|____ -- 116% 117% 314; 116% Jan) 117% Jan 
| Free | aes Galt Dome OUCorp.....-1| 3¢| 254 'au| ot] “294 Fool “ast Jan 
- t Dome WG dicen M% ‘ ‘eb ap 
a “|Week's Rance A Range Since Jan. 1, 1941 Scott Paper - --- -------*| ) Ee. 34% 3434 153 3436 Feb 37% Jen 
High ransit Invest Corp pref___|.--.-- 16 16 aD an 
Stocks (Concluded) Par Price Low tgh| Shares | Low | Htgh United Corp com. -.--.--.-- eed ours o7if - oizs Jan abst = 
a-Chi Acom 10 1% 15 1% 425 1 Preferred -----.------ } 3 5 % Jan % Jan 
“a B Ng sxe niet F 70¢ 70e 79¢ 100) 608 Jan 70s rep United GasImprovcom..*| 934| 9%  9%/ 10,745) 9% Jan) 10% Jan 
Byron Jackson Co. -...-- : 11 11 ol 125, 11 Feb) 11% Jan Preferred -----.--....*| 11334) 11334 114% 249' 113% Feb) 117% Jan 
Central Invest Corp...100| 10%| 10% 10%| 231) 9% Jan 11. Jan | Westmoreland Inc-__--_- ee os 6M 351 11% Jan] 14 Feb 
Chapman’s Ice Cream....*| @85c, a85c a85e 40| 95e Jan) 1.00 Jan | Westmoreland Coal_-----* ------ 16__16 130 13% Jan 16 __Jap 
Chrysier Corp. -..---...-5| a64 a63% a64% 115| 66 Jan; 68 Jan 
Consolidated Oil Corp..--*| 534) 5:4 5%| 450/ 5% Febl 6 Jan Pittsburgh Stock Exchange 
Consolidated Steel --*| 64%) 6% 6%| 465) 6% Keb| 8 Jan 
aa tanta *| 18 18 18 100; 18 Jan 20% Jan| Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists 
Douglas Aircraft ies *| a68%)| a68% a69% SR. See aon | Friday Sales 
Electrica) Products Corp.4 9% 9% 9%! 1,110 9% Feb 9% Jan | Last |Week’s Range| for | Range Since Jan. 1, 1941 
Exeter Oil Co el A com._-1 25e 25e 25¢ 100 25e Feb 25e Feb Sale of Prices Week 
Farmers & Merchs Natl100) 405 405 405 40) 405 Feb| 410% Jan Stocks— Por Price |Low High| Shares Low High 
Genera) Motors com. ...10 42%| 42% 43 1,219| 42% Feb| 47% Jan =_ 
Gladding McBean & Co. - 6% 6 6% 450 6 Feb 6% Jan | Allegheny Lud Steel com. Dion id 20 21 56| 20 Feb) 25 Jan 
Globe Grain & Milling- “35 a1.20| @1.05 a1.20 51} 1.05 Jan} 1.30 Jan | Biaw-Knox Co..-....---.*/_----. 8% 8% 125} 8% Feb) 10% Jan 
Goodyear Tire & Rubber.*| a17%| a17% al7% 92; 19% Jan}; 19% Jan | Columbia Gas & Elec Gols * 4% 4% 4% 582 4% Feb 5 Jan 
Hancock Ot! CoAcom...*| 33 33 33% 405) 32 Jan|; 33% Feb | Copperweld Steel.__...-. 5 iit do 16% 16% 55; 16% Feb| 17% Jan 
Holly Development Co---1 55e 55e 865 5e 100} 52%e Jan 55¢ Jan | Devonian Oil Co____--- 10| 14 14 14 200} 13% Jan) 14 °#& Feb 
Hupp Motor Car Corp..-1 a% a% a% 10 % Jan 1lyg Jan | Duquesne Brewing Co-_._5)-_----- 11 12 382} 11 Feb} 12 Jan 
Lane Wells Co.........- 1} a10%| a10% al0% 25) 10 Jap} 10% Jan | Fort Pitt Brewing__---.-- 1| 1% 1% 1%! 1,400 1% Jan 1% Jan 
Lincoln Petroleum Co. .10¢ 3 3le 35e) 18,250 20c Jan 36c Jan | Koppers Co pref..-.--- Peneedeed 100% 102 122} 100 Jan} 105 Jan 
Lockheed Aircraft - 23%| 23% 24% 311; 23% Feb) 28 Jan | Lone Star Gas Co ened 10 9% 10 780 9% Jan| 10% Jan 
Los Angeles Investment.10| a5%| a5% a5i\% 90 5% Jan 5% Jan | McKinney Mfg Co-.-.-..-.- | 4 4 25 4 Feb 4 Feb 
Menasco Mtg Co....... 1 1% 1% 62 1,712 1% Jan 2% Jan | Mt Fuel Supply Co_-.--- 10) 5% 5% 6%/ 1,131 5% Jan 6 Jan 
Mid-Western Oil Co....5¢ 2c 2e 2e} 1,000 2c Feb 3e Jan | Natl Fireproofing Corp--.-_*)----.-- 95e 95e 103 85ce Jan 1% Jan 
Pacific Clay Prods. ----..- a SL 100; 4% Jan) 4% Jan | National Radiator Corp-.10)------ 7% 7% 158} 7% Jan| 7% Jan 
Pacific Fin Corp com...10) 10% 10% I1 721; 10% Jan) 11% Jan | Pittsburgh Forgings Co-__1 leweees 12% 12% 99} 12% Feb) 12% Feb 
Preferred cl A_...-...- aiz_ | als als ERE SI FERS” Pittsburgh Plate Glass - -25) pakaeace 84% 86% 126} 84% Feb) 96% Jan 
Pacific Gas & Hiec com..25| a284%{| a27% a28\% 165} 27% Jan) 28% Jan | Pittsburgh Screw & Bolt__*|------ 5% 6% 145 5% Feb 7% Jan 
6% ist prel...ccccace 25| 34 34 34 281; 33% Jan) 34 Jan | San Toy Mining Co-_-.-- | am 2c 2c} 3,000 le Jan 2c Jan 
54% Ist pref..---.-.- 25) a30}4| a30% a31\% RR Ra tere Shamrock Oil & Gas com_1 2% 2% 2% 600 2% Jan 3 Jan 
Republic Petroleum com.1 1.40 1.40 1.40 100 1.40 Jan 1% Jan | United Eng & Fdry-_-_--..-. =a 38% 38% 50| 38% Feb) 38% Feb 
Richfield Ot! Corp com...* 7% 7% 8 308 7% Feb, 10% Feb |} United States Glass Co...1)..---- 25e 25¢ 50 25ce Feb 25¢ Feb 
Roberts Public Markets..2) 10%) 10 10% 210 9% Jan 9% Jan | Vanadium-Alloys Steel_..*| 38 38 39 65) 38 Feb 9 Jan 
Ryan Aeronautical Co-...1 3% 3% 3% 585 3% Jan 4% Jan | Westinghouse Air Brake..*; 21 19% 21 1,042} 19% Feb) 22% Jan 
Safeway Stores Inc...... *| a39%| a39% a39% GT FS aR Unlisted— 
Security Co unite benint.*| 33 33 33 32; 33 Feb Jan | Pennroad Corp vt c-.-.--.- a 2% 2% 75 2 VJan 2% Jan 
Shell Union Oil Corp....15|) a@l1%\| @ll\% all\ 25; 11% Jan 12% Jan 
Signal Oi) >» gehen 26 6 100} 25% Jan) 26 Jan 
Sontag Chain Storeacz--.*| 8%| 5% 8° | 278] Bs Jan| 6 Feb on . *4: 
ntag n Pease 4 4 % Jan 6 Feb S L L d d Unli ed S 
So Calif Edison Co Ltd..26| 25%| 25% 26 | 1,336] 25% Feb) 28 Jan t. Louis Listed an st ecurities 
Original preferred....25| 46 46 46 100; 45% Jan| 47% Jan 
: 3 i it D. Jones & C 
So Calit Gas Co 0%, Dret.25| @3535| 0855 a35%| 40|. oe | nee EDWARD D. JONES Oo. 
cranterd On Co f Calif. * 1954 19 19 if 790 1854 — bose = ware Oe 
ar o an % Jan ses 
Superior Oil Co(The)..-25] 25 | 25 25 200| 25 Feb| 27% Jan Investment Securities 
Transamerica Corp... -..-. 4% 4% 4%) 1,687 4% Jan 5% Jan Boatmen’'s Bank Building, ST. LOUIS 
Transcon & Western Air__5 al4\%| al4\% al4\% eras Sea Members Phone 
Union Oil of Calif......26} 14 | 13% 14 | 1,076) 13 Jan) 14% Jan St. Louts Stock Exchange CEntral 7600 
Ly ees | a + it a i Chicago Stock E change Postal Long Distance 
a ro or a oe ae on oe New York Curb Exchange Associate A. T. T. Teletype STL 593 
py weg hy S.--8 Ay 2 A y+ 4c Jan 5e Jan 
ns ollar . ¢ ° ° 2 ° 
— — oo ee St. Louis stock Exchange 
Amer Smelting & Refining.| a414| a40% a41% ee Cm ee . m from offi 
Ammer Tel an Fong == 106 : a3 | 1 60 ge Ses3 PARROTT Nee Feb. 1 to Feb. 7, both tnclusizes co piles ire official sales lists 
pnaco a24%| a23% a24% 145) 25 Jan| 27% Jan , * 
——-s Co pee: 4% 4% 4% 110 5 Jan 5% Jan —_ we s Range yA Range Since Jan. 1, 1941 
Atchan Topk &8 Fe Ryl00| 22%; 22% 22% 390; 18 Jan| 24 Jan >. 
Atlantic Refining Co....25| a22\% a22\% a22\% 8 Moses: Pers Rise aw Stocks— Par| Price High| Shares Low High 
ly \y 3 
Sarmeaal OF Ga wre ry 3 % . % = aie - on - American Inv common---1)_---.- 13% 13% 296; 12% Jan) 13% Jan 
Bendix Aviation Corp....5| a34%| 434% a35\% 50} 35 Jan) 35 Jan 5% preferred. -_-.-.-- 50/-.---- 50 = «50 20} 49 Jan) 50 Feb 
Bethlehem Steel Corp... *| a83%| a81% a84 113} 83% Jan| 83% Jan Brown Shoe common..-.*/----.. 30330 10; 29% Jan) 31 Jan 
ne CEE  cckccuencs 00| 448%| a48% a48% 50 Burkart Mfg common..._1/...--- 27 27 40; 27 Feb| 27% Jan 
Caterpillar Tractor Co_..*| a4514| 4454 a45% * eiainietrepeobeias: ies: — faeces eats PROGHETOG...cccccccccce *| 33 33 33 100} 33 Feb) 33% Jan 
Columbia Gas & Elec....*' 4% 4 4% 175| 4% Feb) 4% Jan | Columbia Brew common. 5 10%; 10% 10% 40; 10 Feb) 12% Jan 
Commercial’ Solvents....*| @10 | a10 al0 20) 11 Jan} 11 Jan | Dr Pepper common-...-- 1634) 15 15% Ss 2. oe SS 
Commonwealth & South. .* &% % 100 %& Feb % Jan | Ely & Walker DG com- "25 teense 17 17 25) 17 Feb) 17% Jan 
Curtiss-Wright Corp.....1 8% 8% 8% 227 8% Feb 9% Jan Second preferred. --.100/..-..-- 98% 98% 25| 98% Feb) 98% Feb 
General Electric Co......*| a33%| a32% a33% 87| 33% Jan| 34% Jan | Emerson Electric pret- 2 95 95 5} 91 Jan; 95 Feb 
Goodrich (B F) Co......*| a13%| a13\% a13% | ier hts Hussmann-Ligonier com -.*} - - - -- - 8 8 25 7% Jan 8 Feb 
Kennecott Copper Corp..*| 33%| 33% 33% 198} 33% Feb| 33% Feb | 1mternational Shoe com..*) 304 30% 31% 582| 29% Jan| 31% Jan 
Loew's Inc. ............ a52%| a52\% a52\ pete ” Key Co common. .------- ; 5% 5% 30} 5% Feb) 5% Jan 
Montgomery Ward & Co.*| 37 | 37. 37 139] 37 Feb| 39° Jan | Knapp Monareh 2.70 pf-.*| ------ 35 = 35% 100} 35 Feb| 35% Feb 
Mountain City Copper__5c 3% 3% 3% 200 3% Jan 3% Jan Laclede-Chr Clay Pr com_*/.....- 6 6 20 6 Feb 7 Jan 
New York Central RR...* 13 13 13 255 13 Jan 15 Jan Laclede Steel common. -20 Serre 18% 18% 65 18% Feb 20 Jan 
Nor Amer Aviation Inc...1| @14%| al14\% a15\% 102} 16% Jan| 17% Jan | McQuay Norris com-....*/------ 37 387 5 +4 Feb 7 P= 
North American Co..... *) a15%| a15% al5\% 381 16% Jan| 17% Jan | Midwest Pip & Sup com--*/__--_- Ss 15 30 ‘. Feb 5 eb 
Ohio Ol) Co........-...- | 7%l 7% 7% 200/ 7% Febl 7% Feb | Mo Portl Cement com--25)------ 14% 14% 10} 14% Jan) 16 Jan 
Packard Motor Car Co..*| 3 3 3 160| 3 Jan 3 Jan | National Candy common.* 6 6% 6% 102 6 Jan 6% Jan 
Paramount Pictures Inc..1) @11%| a11% a11% 80| 11% Jan) 11% Jan | Rice-Stix D G common-.*|---.__ 5 5 100; 4% Jan) 5% Jan 
Pennsylvania RR-.-.... 50| 22%| 22% 22% 230! 22% Feb| 23 Jan | StL Bk Bldg Equip com--*|------ 3 3 100} 2% Jani 3 _ Feb 
BEG Mnaksicontocce *| @7%| a7% a7% 20/ 8% Jan| 8% Jan | Scruggs-V-B Ist pref_..100)--.--- 97% 97% 16] 96% Jan| 97% Feb 
Radio Corp of America...*; 4%) 44% 4% 111| 4% Jan| 4% Jan Second preferred--...100)------ 94 = 95 13} 94 Feb) 95% Jan 
Republic Steel Corp.....*| 19 19 19% 725, 19 Feb| 22% Jan Preferred... .....---- 100} - - - . -- 4234 42% 14 424 Feb) 44 Jan 
Sears Roebuck & Co... *| @73%4| a71%{ a73% 85) 72 Jan} 72 Jan | Scullin Steel common....*| 12%) 12 12% 250) 11% Jan) 14% Jan 
Socony-Vacuum Ol] Co..15| 9  - 207| 8% Jani 9% Jan| .. Warrants..---.-...---- 1.38) 1.25 1.38) 1,300) 1.25 Feb) 1.55 Jan 
Southern Railway Co..-.*| a12%| a12% al2% Rae A ralibe: Sterling Alum common...1 8 7% 8 75) 7% Feb) 8% Jan 
Standard Brands Inc... _- . 6%| 6% 6% 230| 6% ~Feb 6% Jan bat Electric com--.--15)------ 25 25% 270; 25 Feb| 28 Jan 
Standard Ol! Co (N J)_..25| a3 a33} ‘ z onds— 
Stone & Webster gpeee a0% pets = ui ns Facade __35% Jan! s¢ Louis Pub Serv 5s_- 1959|..---- 71 72 | $7,000 68% Jan 74 Jan 
Studebaker i nciaces 1] a6%| a6% ab% 100| 8 Jan| 8% Jan Income... . -..----1964!.....- 12,12 800! 11% Jan!----------- 
wift & Co.......-.... 25) a22%| a22\% a22% 171} 22% Jan) 22% Jan 
Texas Corp (The).._--- 25| a36%4| a36% 036% 13} 37 Jan| 37 Jan San Francisco Stock Exchange 
Tide Water Assoc Oll_..10) @a9%| a9% a9% 50; 10 Jan| 10 Jan| F . l l li 
Union Carbide & Carbon.*| 64%| 64% 64% 485| 64% Feb| 64% Feb eb. 1 to Feb. 7, both inclusive, come rom official sales lists 
United Aircraft Corp._..5| a37%| a37%% a38% paisa Ryton Frida, 
United Corp A inaad (Del)-*| al) al\& al\& 50 1% Jan 1% Jan Last |Week’s Range for. * Range Since Jan. 1, 1941 
U 8 Rubber Co....-.... 10) 21%) 21% 21% 262} 21% Feb| 21% Feb Sale | of Prices 
U 8 Steel on, 62 62 62% 482) 62 Feb| 68% Jan Stocks— Par; Price |Low Htgh aon Low | High 
Westinghouse El & “Mite 50 a95%4| a92% a95% SR, A 
Aircraft Accessories... .50¢) -.---- 1.90 1.90 —_ — zai 2.10 = 
ns Fund Ine__--- se 4% 4% 2 4 Feb 5 an 
Feb. 1 to F Philadelphia Stock Exchange oat ee Diesel Engine-_5) - - - - -- 7 7 211] 6% Jan) 7% Jan 
e o Fe th inclusive, compiled from official sales lists | Rank of California N A.-80|___--- 112% 112% 10} 110 = 112% Feb 
Friday Sales Calif Art Tile A_...-.--- , 7 7 10; 5 Jan Jan 
Last |Week's Range| for | Range Since Jan.1, 1941 | Calif Cotton Mills com- 100). ----- 9% 9% 234, 9% Feb H % Feb 
Sale of Prices Week |—— Calif Packing Corp com... iol —— 18% 18% 360) 18% Feb) 20% Jan 
Stocks— Par| Price |Low High\ Shares Low High 7 (a — 51% 652 80; 51% Jan 52% Jan 
Calif Water Service pref. rH 26%| 26% 26% 300| 26% Feb) 27% Jan 
American Stores. --...... * 10%] 10% 10% 606 9% Jan) 11% Jan | Central Eureka Min com.) 3% 3% 3%! 1,525) 3% Feb 4 Jan 
American Tel & Tel....100)______ 160% 164 915| 160% Feb| 168% Jan | Coast Count G&E Ist pf 25) 27%| 27% 27% 100; 27% Jan) 28% Jan 
Bell Tel Co of Pa pref_.100) 1114%| 110% 111% 372} 110% Jan| 119 Jan Commonwealth Edison- .25) 28%%| 28% 29% 419} 28% Jan} 30 Jan 
Budd (E G) Mfg Co...-- Tadeo. 4% 4% 25 4% Feb 5% Jan Cons Chem Ind A-....-.-*|------ 25% 26— 240) 25 Jan) 26 Jan 
Preferred -...--...- 100} 58%| 58% 58% 100} 58% Feb| 58% Feb Crown Zellerbach com...5) Sadhived 13% 13% 600| 13% Feb| 15% Jan 
Budd Wheel Co----__--- *! §66%! 6 6% 590' 6 Feb! 1% Jan Preferred. - - - - -- - 8944' 89% 90 280| 8914 Feb! 92 Jan 
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i e 
Orders solicited on Pacific Coast Stock Exchanges, which are Canadian Markets 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) (Continued from page 967) 
Schwabacher & Co. ee 
sated die Wan aes ee Toronto Stock Exchange 
111 Broadway, N Y oe rx 
» New York , 
Cortlandt 7-4150 ee eee | ie beets 
Private Wire to own offices In San Francisco and Los Angeles Stocks (Concluded) Par) Price How High) Shares | Low High 
53 55%) 1,454) 53 Feb| 57% Jan 
ae $4 = gee Se Jan 6c Jan 
Last |Week's Range| for | Range Since Jan. 1, 1941 35¢ 37¢| 31260 33¢ Jan 40 Jan 
Sale | of Prices | Week ; 50e  (50c| - _— 
| Stocks (Concluded) Par| Price |Low  Htgh| Shares| Low Hioh Soe 3] ais] Ss Feb] 3% Jan 
; an 
Di Giorgia Fruit com---.10 1.50 1.50 1.55 295 1.50 F bee hel 2:300 pT a 
, ' ‘ fA eb| 1.55 Feb 
El Dorado Oil Works ...-*| 4%| 4% 4%| 200/ 3% Jan| 6% Jan a fie ft 
Emp Cap Co pref (ww) - .50 42%4| 4216 43 140| 42% Feb| 44% Jan 130 1 , lle Feb 16c Jan 
Fireman's Fund Indm Gol0| 491;| 49 4934) 223) 48 Jan| 4914 Feb st tel eaell aut bal 4 Ge 
Fireman's Fund Ins Co..25) 99%| 9934 100 364, 97% Jan| 100. Jan 9914 101 . 3% Feb Feb 
Food Machine Corp com 10} ------ 27 27 150; 27 Feb; 32 Jan 1.23 1.30) 7,6 vy i ey - 
Foster & Kleiser pref__. 25}... --- 7 69 10| 17 Feb) 17 Feb 6c 5:50 ee ie 
Gallend Mere Laundry...*| 19 19 19 10| 19 Jan| 20% Jan 4%e _ 5e| 21,300 fe Jan Feb 
Gen Metals Corp cap--2%|------ 7% 07% 2244 7% Jani 8 #£Jan 22e 23e| 19.957 226 Soon 28 4 
snore otors com...-10)----.- 42%% 43%| 1,723) 423% Feb] 48% Jan 1.46 1.50] 2,000} 1.45 Jan| 1 69 Jan 
oe e|------ 125% 125% 10} 125. Jan| 125% Feb 16 15 “ss) i denl 6 ee 
Guatien Monsen aCe. -~ 556 .. . = : aa 8 Jan Pte See eee cceeeenee 1} 2.81) 2.60 2.85) 5,165) 2.60 Jan| 3.00 Jan 
= 4 4 d ‘e oa ong Fo eae OSs, sinha 2.12 32. : y 
—- y+ Co Ltd. ...- 2 ee 9% 10% 748} 8% Jan| 10% Jan Porto Rico pref... -..- eee 98 os st aig ~ a feb 
ie Bros res Inc__-... *| 15 14% 15 735| 13% Jan) 15 Feb | Powell Rou..-...--- aes 80ce 83e) 1,325 0c F 1 
Hancock Oil Co of Cai A--*|..---- 32% 32%|  100| 32 Jan| 321% Feb | PowerCorp---_-----_-- 4% 5 “| Sc rele Sem 
—- Pine Co Ltd...*/...-.--. 14% 14% 191; 15% Jan| 16% Jan 7e 7¥%e| 1,000 iS Fe Jen 
y Development-_--..- | 5le 54c 400 50c Jan 54e J ; a fe 
Hunt Brothers com. ---- _ pene 48e 50¢ 200| 48¢e Feb| 50¢ Ten 8 8 7: Soe zep| O's Jan 
|| Langendorf Utd Bk A-.._*|------ 14% 14% 125 14% Jan| 14% Feb 2.82 3.10) 62,750 o4 ie Jan 
er *| 5%! 5% 5% 296} 4% Jan| 5% Feb ; 7 Oe Feb xo Feb 
PE Ae 44 44 1 7 ; 
Libby NeNeil & Libby---7| ------ 6% 6% 375 “3% — ite — Bt feet 1 165¢ fi pa 
seegnaven Co Led. ---- 1 1.00 B+ 1.00 3,132 80c Jan} 1.00 Feb 3M4e 3%c| 4,700 310 eb ee Jan 
archant Calcul vor 5| 15% Feb| 18% J 158 160 "16 
Menasco Mfg Co com 1 1.90! 1.80 2.00} 2,040) 180 F ~ 35| os a? 
-oe- . : . ’ , eb 2.35 18 
Mes Auto Fibres com_.--1)------ 6% 6% 600; 6% Feb| 6% _ ite ‘ise 25 300 aus oa 11%0 tas 
vatomas Co__.......-.- *| 10 944 10 1,632} 9% Feb| 10 Jan 2.25 2.40! 18,190) 2.25 Fe! - 
N American Invest com 100} ------ 1.50 1.55 91| 1.50 Feb) 1.80 Jan 5e 5c! 4,600 = Fe! ane = 
wos eas 100} 20 20 20% 40, 20 Feb) 22% Jan 40c 46c) 19,100 40 Fe! & ; Se 
pee nay th ee Oo 10 Salad | a7 oni 133) 8% Jan) 9% Jan 16% 16% 10 1535 Fe’ 7 Jan 
*ntal Insurance Co 10) - - - - -- y , 11; 26 Jan 8 
— Clay Products cap_*}------| 4%, 414 125 an Feb ws. =e 720 160 10900 id re ove con 
phate Court Agareaaten 6/5 --| 3.58 1.00] 900) 30 Jan) 1.65 Jan 700 750) 475) 750 Fe] 890 dan 
Ng Ae A eee >. ty a3 Prt qin HAs - 28% Jan 3 3% 100 3 Fe! 4% Jan 
Licinencual 3: K } ,7: 34 6 6 , 
at Ist preferred _..25 303 | 30% 31 468| 30% Feb Ht} ~— Simpsons class A... ....- iineseks ll 11 0 i Je a” Feb 
- / re Corp com...*|------| 37 37 386| 37 Jan| 39% Jan Simpsons cl B.........- Muwwene 4% 4% 55 4% Ja’ 5 Jan 
o Tas _—---: ewane . ene kas | 107 107% = 106 54 — 107% Feb noe ee bécscske 100|------| 93% 95% 127; 93% Felt] 100 Jan 
easedetioccdéoe 6 M4 52) lg an 41 Biscoe ASS 59e 56ce 59e) 17, f 
ots preferred Thee aoe -, eae | 1734 17% 100} 16% Jan 1834 -— Sladen-Malartic__......- } 33e 33e 35¢ 5700 330 Pet S30 i. 
H Ha ee & Tel com. .100) __---- 121 121% 64) 121 Fevo| 126 Jan | Slave Lake. -..-.------- 1| 16%ec| 1534e 19%e| 42,390 12c Jar| 19%¢ Feb 
aoe a P&T com..* 15%| 15% 15% 260| 15% Feb) 18% Jan South End Petroleum.._.*| l%ec| 1%ec 1%e| 2,000; 1%¢ Fet| 2c Jan 
Co Ltd com.-..-. Saxe arabe 3. C3 427; 3 Jan 5 Jan | Standard Chemical -. --- - ee 10% 10%| 83 10% Fet| 10% Feb 
ered Cannnnnss-ioa|------| M43 12 | 80) ene Feb| 0yg gan | Brandend Paving --oooo-cl "| aa aa] al ag? ret] ab dan 
ny ene Sa 33 i le % Feb 4% Jan bee ada dcendn 2 24 23) 22 Feb} 25 Jan 
seer | RE Feb| 9 Steel of Canada___.._... = Seen: 63% 64 | , 
— — common. -__.- 1) 17%| 17% 18 278| 17% Feb) 18% om Proterreé........-..-.- 25| 68 OB 69 “52 os Feb 73% Sen 
Sebiseineer (OF) 7% fd 25| -~----- ax 3x 6) 3% Me 44% Jan — D —_ Iron Mines... *|------ 1.25 1.40) 13,475) 1.25 Feb| 1.78 Jan 
RS 4 . Jan “uF raw LS Be HE ~ Seas %4 Ke! Ye F 5 
Sovndvion Pano Oe pt 100 eee doc we her ts 920; 105 . Jan sebite Feb SED Metadaccces 1 17¢, ate 17 sel "3.080, ts on *ibe ~ 
lo eom.6|...--- 21} 579| 21 Feb| 23% J Ge WOMOL << o-cc0cen.s | 1.30 1.30) 200) § 
Preferred_____- 100|......| 10146 101% 26) 101 Jan!) 1 40 | sudnury Contact........ ’ j ‘ re ~~ ee 
ee 6S )1 J udoury Contact__......1)|------ 4 500) ‘ 
- A Gas Co prefserA.25| 34%) 3434 34%| 130| 34% Jan Hs, on cc SRY SC 1| 63 630 63e! 300 ble ‘an “ose Jan 
} ere Gated eit al sae | ese Bis} i isi don 104 Jan —— RRR 1} 2.60) 2.60 2.80 4,545} 2.60 Feb 2.90 Jan 
Toumamesten Corp 2] Ox) 16% 10%) Soe 2 an) 20% Jan [OmUn een n7o77o° #|------ 10% 11 | 75) 10% Jan) 11% Jan 
iii van y Jan| 5 Jan | Teck Hughes..........- 3.35| 3.20 3.40) 5,090) " 
Union Ol! Co of Cahtt 25) 14 13% 14 "| 1'339| 137 | T T Tall ¢ , es oS ‘ae 
Universal Consol Oil____10. | Se al “Gn 3S onl 8 eee OB 2 oon coewnnat|------ a. 2) £3.23 3S 
aaa PE | Jan 9 J Re ie ice ot timated | 1.60 1.60 
Vines Bae Oun eae 1%) ee 7 . 7 | 184 6% Jan) 71% Jan Toronto Elevator | 19%| 19 19%) "aa ad = is = 
> com..... ‘ rl : “4 4%! 100; 4% Feb) 5 Jan Preferred. .-...-...-! | 44 44 45 | 90} 44 Feb| 45 Feb 
ij Vultee Aircraft......... | 2) +4, 14 4) 363 14% Feb 15% Jan Tor Gen Trust ....-.. 100| eT? 80 80 | 20) 75% Jan 80 Feb 
Wain Tn nehs bods hlonsan« | 63% 6% 100| 6% Feb| 8% Jan Towagmac.--_-_----....- 1|------ lle 11%e| 1,000 11 Feb| 14 Feb 
Wells ~ Agricultural _ “50 caletieta | 23 23% 148! 23 Feo 24% Jan Transcont’l Resources... .*|------ | 284%e 30c 1 500. 28%e Feb 50ce Jan 
. sweee Bk & U T..100)------ 300 300 | 5, 287 Jan 300 Jan Uchi Gold.............-. {ee ee 2/850) 30e Feb 39e Jan 
P ~ ted — , Se Sn ne nccten ens e| 13%) 13% 13%) 390' 13% Jan| 14% Jan 
merican Facotrs Ltdeap20|--..-.| 22% 22° 94) 225% Feb! 22% Feb United Fuel class A pref.50) ------ 35% 36 | 105) 35% Feb| 38 J 
en fee ae vasioigexe aie rte % 437| 165% Jan 168 Jan) Clase B oref.........- ae ry 4 | 95} 4 Jan ry Jan 
4| 4 266 24% Feb| 27% Jan EES eee 4%ec 4e! 500) 
Anglo Nat Corp cl A com. s| 5% 51 ; 5% 150 4 +, Jan! U ae ‘ « | ‘ j 4c Jan 4q “ec Jan 
5! l F 1 | 51 Ja nited Steel. ........... SS 3 3% ,125) y 
——_ yy -5) 2.90) _ 1 600} 2 35 Feb 3.00 —— An rad Canada.......... 1 1.52) 1.47 1.66 o3'a70) ow rob A jan 
i cae | | \% Feb! 1 Feb i«ceecencoseeseoo *. 3.3 3.25 3.50) : i 
—-. — Fei00 “a22% | eam “26% | is) 19% Jan 24 H Jan a io stieimatel | 7 2ige dice 1/000) aM Jan ri} ~- 
ET | REESE a6% a Eg TNE Ee fulcan Olls_._...........1] 32 32 32 | , 
Aviation Corp of Del___.-. Mateoces | 4% 4% 140 4% Feb 5 Jan | Walte-Amulet........- * 3.40 3.60 3.70 1 Hr #0 Feb wet — 
— Aviation egeeet | a35 | a35 a 35%) 100| 37% Jan| 37% Jan Walkers................*| 40%| 39% 760| 39% Feb| 48 Jan 
r & Co Inc cap.__--- 1.00/ 1.00 1.05 1,058) 1.00 Jan 1.35 Jan oo , ee e| 20 | 19% 20%| 902 19% Feb| 20% J 
bay = sullvan. ii. 12% + 124%; 300 12 Jan 12% Jan re Le sscecesonetin~ isass<- 22¢ 92**| 1,100| 2le Jan|  26¢ Jen 
Servi com “ a4% a4%\% 22 5% Jan 5% Jan Can Flour pref. ....100 --~--- 22 , r 
Gems Ranen Cane. “sal Se s + 4 an as « son | 23) 22 Feb| 25% Janik 
325. 22. Feb! 23% Jan | Westons............... _ | 10 10% 220) § . 
Consolidated Oil Corp. . | 45% ai 10 534 Jan Pr | | os ol oe seb 
Corp... .*|------| ] f ! 6 Jan tl tac ceca dl i és mew 05 9 5) f , 
a Wright Corp____- *; ye pe x 8% 320 R . Feb 9% Jan Winnipeg Flectric pref_ 100) -- ~~~. } 6 6 | rH 7 vob TF, he 
ay oer On Co... _ re 30 30% 190' 29% Jan 30% Jan Wood-Cadillac. ........- Miead Re &%ec| 1,000 8c Jan 9c Jan 
Somesaa Eetoaite Ce, prefl00) - - -- - - wats, 106 4 22, 10614 Feb! 106% Feb | Wright Hargreaves.-.-.... *| 6.50| 6.45 6.60 5.000 6.45 Feb| 7.00 Jan 
a 3: y. 3: § ' a6 4 as ~ "4 ‘ * : . 
Goodrich aioe a.) sconce] Tes Bis — 33% Feb| 34% Jan | Ymir Yankee..-..----.- _; 6c 6%e, 3,200 6c Feb) 7e Jan 
bo Mary Mines Corp..1,. 5%| 5% 5%| 700, 5% Jan) 6% Jan Bonds— | | 
Inter Tel & Tei Cocom _..* 2% 23 160 214 Fet 45; -_ Uchi | | 
va ys " So Rs RE ep ots. ae R( &: r 
— Copper Corn com. *| 432%)| a32% 033% toon ” ale ae , oe War Loan, Ist........--- 101% io 101% 360 101 Jan 101% Ne 
cKesson & Robbins com 5 ------ a3 a3% 25 3% Jan 3% Jan Ww ar L oan, 2d. cosesernt Oe | 9834 99% 10, 700) 98% Fet 99% b 
cote or ane ie fae re 7e Se 2,100 6c Jan Se Jan is oo. - ' ‘==. bases 
Soeaniom ther Goma sar oa oe 364 160, 36% Feb 39% Jan T t s k E 
~ > per... 3%\* 27 34 975 2% Fe oc — 
Sy eB Feb 3% Jan} oronto St xchange Curb Section 
National Distiliers Prod..*|..... | a2i% a21% 110 23% Jan) 23% Jan eb. 1 to Feb. 7, both inclusive, compiled from official sales lists 
a Amer Avistion._...1|--.---| al4% a14%) 10, 17% Jan| 17% Jan Friday | Sales 
nd American Co com_..10|..----| @15'4 a15% 20' 17 Jap| 17% Jan Last | Week's Range “for Ra SM 
owe ae ha isda nig 20) ------| | % 14% 59 3% Jan 3% Jan | Sale | of Prices Week wean na me 
ocom...*|..----| @a2% ai 75 K f p ; { 
Pest Useh Cone erent ----) anes 1% 7 os oe. Stocke— Par| Price low _Htgh\ Shares Loo | Htoh 
enusylvania RR Co..-60)-..-. 22% 23 | 418| 22% Feb| 24% *|  § ‘ 2. 20 ; 
Panta e O8---B0l------] 35% 28 | A 7 Gan| “8” Feb | Can Bod Brow._-------- s|..7 | fsg Gu} 170] 4 Gant 8 Jan 
Radio Corp of Amertea. . 50. 4% A \% 4 216 4% Feb| 4% Jan | Canada Vinegars__..._- ee ae 73, 60 iF: . : oo 
Semen aired 5 5 400 15 Feb| 15% Jan | Canadian Marconi_._. _- 1 ; 8 5e 555 | y 
Schumach Wall Bd com a7% a7} 25) 6% Jani 7 Jan|C Sok ace dide ort a oS CS lee ee ee oe 
|e y a7 % f n | Coast Copper......-.-.-.- §}..- : 
ge daa one caeorcoegs eas eee 45 P . i ~~ ° \% Feb | Consolidated Paper......* 3% 7" 3% I 824 a Jan a Jan 
diso caine 26} : q ‘eb Jen | Corrugated Box pref- ~~. 100) - -- - - 30 30 " 33| 2 ‘ 3 ‘ 
So Cal Ed 6% pref_____- 25\..... | 305% 30% 482 30% Jan| 31 Dathoust os] os ae el ee 
54%% preferred..._.-25|-...--| 29 1g 29% 200/ 29% Jan| 29% San DeHavilland em, Iu be _ ~~ ae a ye i 
Ptandard Brands Ine__..* -----. | a6 a6 91, 6% Jan) 6% Jan Preferred... -..----100|-.--- 75 «75 101 75 Feb) 1B Feb 
ee ere. --.3- cael at a7% 21, 8% Jan 8% Jan | Dominion Bridge_-.--...* .--_- | 22% 24% 80 22% Feb) 2634 a 
pedaced .| a37% a37% eas. - Se Se Cyl Oc ( x ( y 7 
Son Aircraft Corp cap. - a373 a37% a38% 146, 37% Jan) 42% Jan| Fraser vot trust.-------. = Be 736 794 ot See he o — 
Khe pm memy . oo 1.20 1.10 1.20) 1,125, 1.00 Jan) 1.25 Jan | Humberstone. --.-...--.--- _ ae 15 | 44) 14% Jan| 18 Jan 
tates Steel com. : ___._| 61% 63% 1,206 61% Feb| 70% Jan/| Langley’s pref--.----- 100) - - - - 15% 15%| 10) 15 Jan 17 J 
+ ne eg Sugar com__.5 1% 1% 1% 100 1% Jan 1% Jan | Mandy......---------- pn e Se 5,500 ‘ 7e Feb 9e } 
— Petroleum com.1)----- lle lle 203 lle Jan lle Jan | Montrea) Power........- *| 26%) 26% 26% ‘290, 26% Feb 29% Jan 
nS & 40ndaeninn 1 78e 4678e 297 78¢e Feb 8le Jan Pend Oreille _ axnuenvade 1 1.75) 1.70 1.75) 1,905) 1.70 Feb) 2.10 Jan 
Siieaat aes caddie bipeten Gaeed, oaaummewenes | fomneas s| 456] 4% 4%) 2287) 3% oe Oe 
trading privileges. d Deferred delivery. s Cash sale—not included in range for | woes SS es. *\------] 26% 37 300) 26 Jan) 27 Feb 
year. zFx-dividend. y Ex-rights. z Listed. +t Indefault. { Title changed from | _ ~ reer EERIE 5ise_5 Me! 500|_5'4e Jan! 8%e Jan 
The Wah! Co. to Eversharp, Inc. * No par value 


























The Commercial & Financial Chronicle 


Feb. 8, 1941 
































Canadian Markets 


LISTED AND UNLISTED 




























































































| #riday | Sales 
Industrial and Public Utility Bonds S-ty- 7! @ GL tN. 
Closing bid and asked quotations, Friday, Feb. 7 Stocks (Concluded) Par Price |\Low High Shares Low High 
(American Dollar Prices) Famous Players C Corp._*}------| 18 18 | 5 18 Feb| 18 Feb 
nt hie Gotiness pemematcassnens 7 8 8 8%} 180, $8 Feb) 93% Jan 
ele | Bree 1S | 8 Soe ee 

Abitibi P & P ctfs 56..1953| 43 | 4414||Federal Grain 6s__._- 1949| 65 | 66 Re ti ithaconcdiiel 1.00 1.00 50, 1.00 Feb) 1.25 Jan 

Alberta Pac Grain 68..1946| 65 | 66 ||Gen Steel Wares 448.1952) 66 | 6714 | General Stee! Wares _..*|..-_- 4% 4% 260, 4% Feb| 6% Jan 

Algoma Steel 6s. ..-... 1948; 68'4| 70)||\Gt Lakes Pap Co Ist 56'55| 6114| 63 Goodyear T prf ine 1927-50) - - - - 54 55 | 14. 54 Jan) 55 Feb 

Lake St John Pr & Pap Co Gypsum Lime & Alabas__*)- ~~ ~~~ 3 3 | 100) 3 Feb 3% Jan 

British Col Pow 4348.1960) 66| 68 wm... spateecacecoss — 59%| 61 nee a lh lied anal _, rs 4 4%) 152) 4 Feb) 5 Jan 

we 60%) 62% nger Gold Mines....5 13 12% 13 | 1,137 23 | 

Canada Cement 48.1951; 69%| 71 ||MeColl-Fromt Oil 4i¢s 1949| 6734| 69 | Howard Smith Paper..." 12. 12 | 1/250 iz” Feol 14% Jan 

Canada 8S Lines 56...1957| 65%) 67 Preferred. ........- 100 100 | 150| 98% Jan 100 Jan 

Canadian Vickers Co 68 '47| 3714| 39 ||N Scotia Stl & Coal 3448'63| 56%| 5814 | Hudson Bay Mining.....*|......| 24% 25 90, 24% Feb 26% Jan 

Power Corp of Can 48°59) 65 | 6634 | Im Ol Ltd...... --*| 9%) 9 9% 903 9 Feb) 10% Jan 

Dom Steel & Coal 63481955, 7114| 73 ||Price Brothers lst 6e_.1957| 63 | 6434 | Imperial TobaccoofCan 6 13 13 13 | 501] 13 Jan) 14 Jan 

Dom Tar & Chem 43 19511 67%) 67% Preferred......-..-- ne | “7 71 «gool 7 Jani 736 Jan 

Donnaeona Paper Co— Quebee Power 4s____- 1962} 67%4| 69 | Indust Acep Corp-....... _ -ooeee 14 14%) 100 14 Feb) 15% Jan 

Se éeececcsesenese 1966, 49 51 or _ ae - ee pref25|--- ---| 25 25 | 27| 24% Jan) 25 Jan 
s series B__.___- 1 nD Canada__ 33%| 33 eb) 

Famous Players 4448..1951| 67 69 ’ Int Paper & Power pref. 5 ates 69 70| 118] Ou Feb} mane _ 
Intl Petroleum Co Ltd...*| 13%| 13% 14% 955) 13% Feb| 15% Jan 
sasevunaionas cee ---sie Sia ile 3% 3%) 25 3% Jani 3% Jan 

nD ower pref__... es 87 87 | 30| 87 Jan| 87 
Provincial and Municipal Issues Laura Secord.....------ Em | “935 “oxs| 140] 036 Febl 10% Jan 
Closing bid and asked quotations, Friday, Feb. 7 Lindsay (C W)---.----- o| 44) 4% 44 125; 43 Jani 6S Jan 
’ ee, ee 100| oan nee | 50 50 15; 50 Feb| 50 Feb 
(American Dollar Prices) Massey-Harris_.......-- *| 2%) 2% 2%| 535) 2% Feb) 3% Jan 
OO Dia dak | Montreal Cottons. ----100)....-. | 62% 621%) 292] 62% — 63 Jan 
a REP (118 «118 | 11/118 Jan| 118 Jan 

Provinee of Alberta— Provinee of Ontario— + my 3a3z| 26% 27 | 3.335) 

Sa A saa a2 | eat rete toe saoseorse | Moana Om 2) 5] aa | ns gee HE dee 
tree , cocccees! 1 {101% treal Tramways ...1 aad 50%! 
Prov of British Colum bia— 66.......-May 11959) 96%<| 97% Sasone fh te ar 258 3654 1 069] 28% or 7% Jen 
be_-.-----July 121949) 85, | 8634)| 4e--------June 1 1962) 87 34] 89 peg ageamemenmy és} | oe eel oe ou ee = 
eee 11953 80 s | An... me 18 teee 68 | 68% | meee a oe =---| 37% 37%) 15) 37% Jan) 38% Jan 
getece-s | 8 A age 161 92 | 93% Nati Steel Car Corp....-- *| 35 | 35 35 | 130| 35 Feb) 38 Jan 
4¥a.-----Aug 11941} 90 | 93 || a¥aces---Mar 9 1950] 863s| 8335 | Qonen’’® geen” a Stes SS a SS on 
Sonn --7--June 16 1964] 71 | 74 || dornzzzzzcwed 11988] 80° 62” | Sve Flour Mille.....-0| | ae ane oo) eee tas Se 
a monn Dec 21959) 71 | 74 4}40.....-May 11961/ 8034| 8234 | Ontario Steel Products___*|_.___- | "9% 9%! 10| 9% Jan| 10 as 
Prov of New os Prov of Saskatchewan— Ottawa Electric Rys_.__ es 14% 14%) 5| 14 Tan! 14 — 
--------ADr 15 1960) 82 | 8414|| 6e..-.-..-June 15 1943] 67 | 69 | Ottawa L H & Power_.i00\___ . ‘oul ssl 6 was me 
4s. oneee Apr 15 1961 77% 79% 5%s......Nov 16 1946 67 69 Power Corp of Canada. o Soe al 5 5 “ 115) 5 Jan 51 = 

Province of Nova Scotia— 4%s......Oct 119651| 62 --- | Price Bros & Co Ltd “ei 10 | 9% 10% | 1 38 9% Feb +B 

S76.-- 2 Bees BF TO 9856) 986 Quebee Power.....--_-- . | 13° 13°*| “tool 13  ganl 1453 Jan 

, See! Soe ee emer aes he : 

--------Mar 11960! 90 | 92 Rolland Paper vot trust_— BB a 5| 11 Feb) 11 Feb 
CCS 100|......| 95 95 | 15| 94 Jan) 95 

R il Bo d Saguenay Power pref. .100) --_---- 105 105 30) 104% Jen 107 = 

allway nas St Lawrence Corp....... 7} 2 | 2 2%] 1,022; 2 Jan) 2% Jan 

Closing bid and asked quotations, Friday, Feb. 7 ro —- aed ons roeneaaeed + be ory ta +A pe Jan 

(American Voliar Prices) Shawinigan Wat & Power. *| 16% 16% 16%! 1,016) 16 Jan 17 — 

oe aan re Sher Williams of Can pf 100] 111 | 111 Itt | 5} 111 Feb) 115 = Jan 

Canadian Pacific Ry— Canadian Pacific Ry— a oe aimee je +4: ts] ne Pe a 

4s perpetual debentures.| 55 | 56 || 4340......Sept. 11946} 79 | 81 SS Se Se SAREE .n-a8)------| SO 8H ee) | ee 
6e.......-Sept 15 1942) 7034) 72 66.......-Deo 11954) 7214) 73% | Tuckett Tobwsco piet-~i00 [Swe 145 148 | 6| 145 Jan| 148 yep 
4¥e------ 15 1944] 63 | 65 4340..----July 11960] 673s| 68% | United Steel Corn *| 7 al , he fe he 
Se-------- July __1 1944! 102141103 4 Viau Biscuit eae © RES 4 ’ 4 "| 100 4 reb| 4 ‘g yeb 
Wabasso Cotton........*|....-.| 25 25 | 00 2: Feb| 27 
minion t G Western Grocers Ltd - ~~. -*|------ 48 48 | 0 46 Jan| Jan 
Do Governmen uaranteed Bonds Winnipeg Electric cl A...*| 1.00, 1.00 1.00| 54, 100 Jan| 1.15 Jan 
Closing bid and asked quotations, Friday, Feb. 7 } + faa gemataiaa SOD)------| @ 7 ¢ = a 
iaenuients Baie eines MR nnnssecnecconnas s|---...| 9% 9%]  160| 8% Jan| 9% Feo 
— enaecotecall a 24% 24%! %1,746 24% Feb| 24% Jan 
Bid , Ask Bid | Ask ann tae eet: ‘ . 
aidldonstaiadanal 100|__....| 156% 156} 25, 156% Feb) 162 
Eiaa.n----SeDt ost esx! 93 ee —— yo sec hoax | Demte------------ 100|......| 195 195 S| 196° Jeni 198 Jom 
488... June 18 1965} 9444| 9534 soeee % Montreal i a ae 100| .....| 1804 18014 80 1804 Feo) 193 Jan 
4}48..-2.-Feb 1 1956) 92%;| 934||Grand Trunk Pacific Ry— S  pmappguebenacane: eee jj Zz =a 6S 
11967| 93%! 94 4s.... ..Jap 11962) 87 89 ils bnté onenesoete 100) - . 160 160 18' 160 Feo’ 166 Jan 
HEY ae Sei Se... ....Jan 11962) 78 | 80 
11970! 95%! 96%: Montreal Curb Market 


























Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists 


























Friday Sales 
Montreal Stock Exchange Last | Week's Range! in | Range Since Jan. 1, 1941 
Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists Sale of Prices Week 
Friday, Stocks— Par| Price | Low High) Shares Low High 
| Last hy veek's Range| | Range Since Jan. 1, 1941 | Abitibi Pow & PaperCo..*| 65¢ 65¢ 70, 47 5 65¢ Jan| 85e Jan 
liaise part Bate, | not Prices coum pref........ i00|-___.- 4% 5%! 1,211] 4% Febl 7% Jan 
tock: ‘ar ice | Low Htoh) Shares | Low ' High rt ow be abana dedi *| 107 106 «107 45 106 Feb) 115 Jan 
. , 0 eae RS 117 117 | 25) 117 Feb! 117 Feb 
—— Ng = dag cl 100 rene 1.28 1.25) 20 1.25 Jan 1.50 Jan Bathurst Pwr & Ppr Co B*|__-_-_-- 2% 2%) 100, 2.50 Jan 2.50 Jan 
Ale a? esecce Serta 26% 26 ‘| .,5| 26% Feb) 28 Jan | Beauharnois Power Me 9% 9% 9%! 2,088) 9% Jan) 10 Jan 
ey Dem Tai Go pet =) ee 7% 8 215) 7% Feb) 10 Jan | Belding-Corticelli Ltd__ 100) - _---- 80 80 1; 80 Feb| 80 Feb 
ialeueas Care pre at 6 M4 45%) 25) 45% Feb) 46 Jan | Brew&Dist of Vancou Leas 5} 4%) 4 4 560; 4 Feb| 5 Jan 
yr ok ---3 1 +g 545) 14% Jan 17 Jan | Brit Amer Oi] Co Ltd....* 17 17 17%} 615| 17 Jan 18% Jan 
Sein ten & Panes 6.° | + 5 | 115) 14% Jan 15% Jan | British Columbia Packers.*; 12'4 12% 123 107' 12% Jan} 12% Jan 
Bell Telephone 10 187 4 12 1,308} 11% Feb) 13 Jan | Calgary Pow 6% cum pfl00) - ----- | 101% 101%) 10° 101 Jan; 101% Feb 
Brasilian Te ey ts : f 5% es 157 ail 497 Jan 160 Jan | Canada & Dom Co._* | pesca | 26 26 210 26 Feb| 27 Jan 
Brit Col Power Corpcl A al 25 4g . 5 4) 946 5% Feb 7 Jan | Canada Malting Co Ltd-__*)--.--- | 36 36% 40 36% Jan; 38 Jan 
Sake te el | 25 3856! 175) 25 Feb) 2634 Jan | Can North 7% cum ptd igo} - === a wef 17; 95 Jan) 97 Feb 
oon Bor secezs) eee 5 | 215, 5 Jan) 5% Jan | Canada Vinegars Ltd....*|..-..-| 7% 7%! 10; 7% Jan) 7% Jan 
Bulolo Products A (new ~ ory ‘| . 14 100) 14 Jan}; 15% Jan | Canadian Breweries Ltd..*| 90c 90¢ | 1,820 90ce Jan 95e Jan 
eS eee: a 65, 17% Jan) 18 Jan | Cndn Brewertes pref-....*|-.--.. 22% 23% 360, 22% Feb) 25 Jan 
Canada Cement.......-- sachag | os” on’4 = * ae 105" = ay — ae 5, ae | 189 190 42| 189 Feb) 207 Jan 
_Preferred.. .......- es ; § ‘ 7 96 ‘e ¢ an cum pref._._._- 00| 171 | 171 173 5| 170 Jan| 175% Jan 
a Iron Foundries - se Se 4 35 | ‘3) 35 Feb) 35 Feb CndnIntinvTr5%cempt 100| 41 41 43 15) 41 Feb| 48 Jan 
= ioaee Garp a- | us 72 27| 72 Feb; 72 Feb | Cndn Light & Power Co 100) __._-_- | 13 = 100' 13 Feb) 13 Feb 
Can North 4 (new) -* ~----- 4 oo 4) 66) 7 Jan 8% Jan | Cndn Marconi Co------- 1) 85e} 85e 85e) 200) 85e Jan) 85e Jan 
ea Steameh! i 4%) 325) 4 Feb) 15% Jan | Canadian Vickers Ltd-- . - 2%| 2% 234) 125) 2% Feb) 3% Jan 
a o-----80}------| . 4) 155 18 Feb) 20% Jan| 7% cum pref_. oo e-~j60|13°*| 13 3 | 80} 13 Feb) 15 Jan 
Can copy See jn--2 5* 354 60; 35% Jan) 3534 Feb | Catelli F Prod 5% cum pfi5)------ 9% 9%} 120 9% Feb, 10 Jan 
= ~ undry ... eax! 24 4 7% 705) 7% Feb| 1034 Jan | Commereal Alcohol Led..*) onanel 1.75 1.75, 100) 1.75 Feb) 1.95 Jan 
RE age wis ‘| 24 25 1,013) 20% Jan) 27% Jan Preferred. ............5|-.----| 5% 5% 50; 5% Feb, 6 Jan 
Canadian im. woemear~-<s9) ae Be 175| 23% Feb) 2834 Jan | Consolidated Paper Corp.*|; 3% 3 3%| 3,245) 3 Jan; 4 Jan 
oe -+----- | <a 14 30) 117 Feb) 124 Jan | Cub Aircraft Corp Ltd__- |: orient 80e 80c} 200; 80ce Feb) 1.00 Jan 
tN = ido . _ 23 | 50) 23 Feb) 23 Feb | Dominion Woollens --- _- , 1.50 1 50} 75, 1.50 Feb) 1 50 Feb 
o—_ —— (eg ee Ul------ be 4 . ¥| 65, 18 Jan} 19 Jan | Donnacona Pap Co Ltd A + 4%) 4% 4%) 435) 4% Feb) 5% Jan 
a) hotplate a z. 0 | 50} 10 Jan} 10% Jan | East Dairies 7% em vfdl00) --.--- 8 8 | 5 8 Jan 9 Jan 
ee — 24% 2%! wg hs 2% Feb) 3 Jan | Fairchild Aireraft Ltd-...5) -.-. 2% 2%! 150); 2% Feb) 3 Jan 
Canadian Locomotive..._*|__....| 8 2 | ; a ee td..-.... ae ‘ 4% os fl OK Se 
Ry _..2b - 5 58 eat 5 Ned 3% _ Ford ny any A A... ae 15% 15% “ - ae 15% — 
‘ -<-- |------ aa 278) doe ‘ “e n Fraser ES 6% 6%) | ye ‘eb sc ap 
Consol Mining & mma = | 3556 37 | 332) 3536 Feb) 39 Jan | Fraser Cos vot trust..--- 76 8 7% 8%] 1,112) 7% Fev) 10% Jan 
—_ —” enone 4 5 = 25 4 | 340) 25 Feb 28 Jan | Freiman (A J)6°% em prfi00) - 42 42 25| 42 Feb, 42 Feb 
Dominion Gad eret a6 id | te) cece] Sag) 334 Fed) 3. cae | Maciemte Ab Servite...) ---- 1.00 1.00 165, 1.00 Jan} 1.00 Jan 
Dominion Glass i0o|......| 120 120 | 225) 19 Feb; 20% Jan | MacLaren Pow & Paper..*| 14% 14%¢ 14% 314) 14% Feb 15% Jan 
sed gay eta eess 4 | 5) 120 Feb) 126 Jan | Massey-Harris 5%cmpf100 sn 27% 120| 27 Jan| 314% Jan 
Dominion 000) & Goal B38) 8 | | 7% | 8%! 50) 150 Jan) 150) Jan | MeColl-Frontenac Oil 
py, ty | 8 | 7% 8%! 1,320 7% Feb 9% Jan 6% cum pref..._-.-- 100| __ 95% 95% 6 95 Jan, 96 Jan 
enton Textile --<-*|------ 4 4 200 3% Feb 4% Jan | Melchers Distillers Ltd-__* : 1.26 1.25 25, 41.25 Jan) 1.25 Jan 
aie Roms ween ene *) -- “4% “a9 . * A = - ee = “ — Preferred ........-.-- ee 5% 5% 78 56 Jan 5% Jan 
*eececccceeces | 4 om ep a Pee — 
Electrolux Corp.........1)_____. | 7% 7% 25 7% Jan 8 yo | * No par value. rf Canadian market 












































Volume 152 


The Commercial & Financial Chronicle 


967 




















Canadian Markets— Listed and Unlisted 





























































































































Friday Sales 
M k Last |Week's Range! J. Range Since Jan. 1, 1941 
| rket Sale | of Prices 
Montreal Curb Ma a ee High| Shares | Low | ‘High 
Friday Sales > 
| Last’ | Week's Ranoe wf, | Banse Since Jan. 1, 1941 | Canadian Wirebound....*|...---| 19) 1934] an ee oe yy 
| Sale of Prices oo eee ‘ < , “ E , ; 
igh _| 1.75 1.77) 1,775| 1.75 Feb| 1.95 Jan 
Stocks (Concluded) Par| Price |Low Hugh) Shares Low Hig oe ame baa: lle 12¢ 12.200 exe be cae Eo 
1K ‘ Jan | Senet Seeueine......-.. 1.38 1.49) 21, - e . 
MooreCorpltd------o-*|...---| 44” 44°] 30] 44° Feb] a7 Jan | Cpemmervlllo..---.c2-2--1) 1.43) 1.38 1:40) 21-380) | 1.58 Jan| ise Jan 
NSL&P6b% comme aie a 106 106 4) 86 Jan| 106 Feb | Cochenour ......_- cocce) 78e 760 80c side by 2 Ne rh + 
Tubes Ltd..*|_____. 1.00 1.00 50; 100 Jan) 104 = Jan | Cockshutt.............. , RS 4% 5% ; 
Page-Hersey . - , 331 98 Feb} 98 Jan 1.50 1.55 400} 1.50 Feb) 1.55 Feb 
Pea | Se tol 43 Feb] 43 Jan | Comiagas—— 22-2227 2277- - henee 1.42 1.45] 3,350) 142 Feb) 155 Jan 
oy ‘{ { = 7a . wenn noo ~~~ 7) ------ 4. . 
province remprch--t| |“ “ais! 248) “Qc dan) “aye dan | Soetaned Bakar] | Ss 1) SS pen) 1 ee 
Sarnia Bridge Co Ltd A..*....-. 9 9 5 e 04 Jan Cons Smelters meee ewer ne r] 1 2 143 53 142 Jan 145 Jan 
Sou Can Pow6%cm prf 100| 106 | 104 106 Jt 10334 baw 0 6 ~ omer eoocee = 142 30% 31 20| 30% Feb| 31 Feb 
Walker-G & Worts (H)--_*|------ 41 42 i “ Crows Nest Coal - - -- - 100}. - - - -- uel 7.200 l4e Jan} 16%e Jan 
Welker-G& Worts $1 cm pf*|_____ - 1954 1956) 115) 195 Feb) 204 Jan vies Petroleum. -._..- ° Re Jas noes 2'000/ 90e Jani 195 Jan 
Deinite..-.-------.---. : : 3 3c} 2,500! 2%e Jan| 3%ec Jan 
Mines— | F > - Denison... -.- Sccesecece 1) ----.. Pm. "270; 24 4 Feb) 28 Jan 
Aldermac Copper Corp---* 12e} 12e 12¢ pees _ Feb| ” = Dist Seagrams.-.-._...... 2456 rte oo 770] 38 OFebi 360 yen 
Doumsedinns Gata habuassil...22| 83s0 3ige| 15000 33e Feb| 333¢ Feb Dominion Bank. ...-~.i00|_.-_- 195 197 14] 193 Jan} 200 Jan 
Cndn Malartic Gold Mns.*|_____- 50e Sle 500) 48e Jan| 54e Jan mn Foundry... _.. *| 19%) 19% 20% re - ie 
Cartier-Malartie Gid Mns1|____- le ie) 500 le Jan le Jan | Dominion Steel class B_.25| 8 7% 8M ae 1%. ae .” Jan 
Cent Cadillac Gld Mns...1) 6c _ 6e 6% a we oe Dominion Stores... ..-. 7s * * St Se eS 
Central Manitoba Mines - 1] ---- _- 1%e 1%e —_— 2 75 Feb | Dom Tar--.---.----... 5 85 15) 85 Feb) 86% Jan 
Gold Mns1|--__-__- 1.75 1.75 100; 1.75 Feb) 1.7 e Preferred___________ 100} -.._-- 8 r 3 
Cay oy I7ige 1R}4¢| 3.000/ i6e Jan) 1844¢ Jan | pom Woolens..--....-. ne a 160 1.75, 150 1.60 Feb) 175 Jan 
Coast Copper Co Ltd_--_5)------ 1.00 a 17 a Woollens pret_20) ...- - - : 8,200) 11 Jan} 16%ec Jan 
23% 23% 175| 23% Feb| 24% Jan int SE 15e} 13 \4%e 15%e| 38,2 4c 
Dome Mines SiR noons as] -~----- 23% ry! 2.4001 262 Febl 2.90 Jan amy cawrcccse 3) ihe 3ise 3i¢e| 1.2001 3ie Jan Be Jan 
Francocur Gold Mines---*|-.-.| 44¢ 44e| 200] 44e Feb| S6e Jan | East Orest.-----...--- i oe 2 2 ee ee oe ee ee 
Inspiration Min & Dev Col] -----. 24 24 | #500 24 Feb) 25 = Economic Investment__.25| 23 22 Yi i. eel “Rte tee 
J-M Consolidated Gid Ms1|------ 1%e 1%e| 500 wae —— TS eae > | |. RRRNNN ar Pa ot” 26 25] 25 Febl 29 +# Feb 
Lake Shore Mines Ltd___-1)------ 1944 19% B.. o ae oo ~~ English Flectric el A...-38 ntnags S sul se7| 8 Jeni Bx pen 
-_ 30 3.95 - eb . Equitable Life.......-. ‘ < 
Mal Geld Fisids_--.-2....|......| 95e ‘97e| 4,600, 95¢ Feb| 1.16 Jan | EQuitable Lite.  . co-coc’] 346) 2.00 3.85) 3.028; 3.00 Jen) 3.09 Jan 
MeWatters Gold Mines__*|-_-__- Pm fs as oe —— Players - . ....... be 35% mies aon 1,210} 24% Feb) 28 Jan 
. & Snip 37 7 2s = Jan) 37 ~~ Feb | panny Farmer__._.__... y 4 2 , + 
O'Brien Gold Mi econ Bie] 85e 85e} 3,845) 85 Jan| 1.10 Jan | pedeval Rinkinad’ 7777777 noes Be ee ~ 334 Sen 814 — 
yet ear | _ 6c  6e| 6,000/ 6c Feb) 8%e Jan TE nonéaddoksts poe 4%e Ge a ef - 2 we 
Pato Cons Gold Dredg.__1 Oar | 2.63 2.65) 3,400) 2.60 Jan 2.70 Jan Fleet Aircraft... -......... *|---.-- 3% A 20| 13 Feb 15 Jan 
Pend Oreille Mns & Mtis.1|--_--.| 1.70 1.70) 300 1.70 Feb) 2.06 Jan wieucy Sass ae 100; 13 13 ¢ 92 15% Fen! 15% Jan 
Pickle Crow Gold Mines__1/_.___. | 2.70 2.70 225 2.70 Feb 3.00 Jan | ora a__.......--.-.-- wt 15% 15% 15% 1 pon Ze Jan 8c Jan 
Preston-East Dome______ | ee 2.97 2.97 100 2.97 Fea 3.35 Jan eone? Petroleum_..__. See 7¢ 7e 6600 44c Feb ste Sen 
Red Crest Gold Mines. __*|____- -| Ze | Se} 2.500; | 2e Jan) | 3c Feb | pranccowr.......------- ®|---:-- Ate ae ‘110| 8 # Febl 9% Jan 
San Antonio Gold Mines_1)_- 2.25 2.25; 200) 2.25 Jan) 2.25 Jan | Gatineau Power--_-_--_- 7 68 ee 201 82 Febdl 90° San 
Sherritt-Gordon Mines ..1, 73c\ 70c76%c 200, 70¢ Feb) 84c Jan 5% preferred - - - - --. 100/82 = 03 201 93 Feb| 95 Jan 
Siscoe Gold Mines Ltd..1| 85, 85e 95¢| 2.400, 53e Jan| 60¢ Jan 54% preferred.._..100| 93 | 93 9 sl~ 4% Sebi 6 See 
ty emenebed Mar | 33s Sis} deel ces gen] ese sen A amen oe sige 3%e| 2,600 3% Fen| 46 Jan 
Sullivan Cons... _- -1| 6le| 600 6le| 6, woe ceeneeeee])------ 2e 
Teck Hughes Gold Mines1|_-.- ae ce: ee 2 oe oT eee B]------ | Aye Ae) oe “Sie cel ee 
Wood-Cadiliac Mines... -1 oe o rg — 6 is Feb 7.00 Jan God's Lake.....-.------ 1} 12%el 12 We 14c| 2.100) 12%e Feb 164%ec Jan 
Wright Hargreaves Mines*| -- - - -| 6.55 6.55) 2 OK :  nmpepapeictata (mas 27e 27c| 2,000 27e Feb 2 Jan 
Gold Beit - - . - 9¢ Feb| 13¢ Jan 
: Golden Gate........... 1) 9%e 9e = 10¢) 14,700 7c Feb 10c Jan 
ou . I * Sate to Se 8e 500 8c Feb 8e Feb | Gold Eagie............. | "| POL 8c} 3,500 re 
Brown Oil Corp Ltd__-_-__*|--- ‘ ot 1.38 Jan e | 7% 76 20| 74 Feb; 80 Jan 
Calgary & Edmonton Crp-*|_____- | 1.25 1.25) 100; 1.25 Feb ‘ Goodyear. ....--...---. ma 5 36' 53% Jan| 55 #£¥Feb 
Calmont Oil Ltd_._____. 1}----..| | 21e 2le) 2,000}  2le Feb) 21c Feb! " preferred.......----- 50)... ..- 54% 7 10,000, 1%e Feb) 2%e Jan 
Commonwealth Petroleum*| 20%c| 20 %e Sie P poe 20 yo a yr = Grehem Bousauet----.-- 1 1 . “e 6 +o 8,000| 6c Jan| 6%e Jan 
| TE « | l4e ce} 2, » sTandoro . ....--.------ copeee ' , 9% 
Home O11 00 Led. yor” ' 2.08 2.20' 4,145' 2.08 Feb! 2.55 Jan Great Lakes v t pref__.-- si--zz--| 28 376 es Jan aie Feo 
Great West Sadd........ i] *3%e| 32¢ “abe 8,600 320 Feb| 37e Jan 
Gunnar. ...-...---.-.-- bs ~ a me 460) 3 Feb) 3% Jan 
Toronto Stock Exchange sete | Halorow-Swaseyocc22271| Bie] “20 2%e| 53,600| 1%e Jan| 26 Jan 
Feb. 1 to Feb. 7, both inclusive, compiled from official sales lists Tojo 1|---.-- “= os rt 2 ~~ ofc Soy 
“Friday, Sales Saaee Cae ee $  3| 860| 3 Febl 33% Jan 
| Last wei: Range, F Range Since Jan. 1, 1941 mad ng seer netseese, aor 84c 890 10.065 ote Feb 1 ~ 
Sale 7) “ Roe % , 4 
ad Price tow Hion| tae | Low High Harker-.-.....-.------ B]------ ose “nee 265 9 Feb! 10% Jan 
Stocks— | | Hinde & Dauch--_.__...*'._. a lz 12 75 12% 1,704 12% Jan 13% Jan 
“ae / 60e 65¢, 300, 60 = Feb| 90 Jan | Hollinger Consolidated. -» 210, 1.95 2.25 91010] 1.95 Feb| 2.64 Jan 
sean peel O02 100) 4 | 4 (5% 1.017) 4 Feb) 8  Jan| Home Ot Co..........- |. | 14% 1445) | 35] 14% Feb| 14% Feb 
Acme Gas cicemeseeel OMG FMS 7Me; 1,100) ise a eS [~- | Kean ee Seren 1| 25%c| 25%e 26c| 1,400) 25%e — Mo ue 
A P Grain pref-----.-- 100|---.--| 26 27 | 26; 20 — + Hudson Bay..---....-.-*|----..| 25 25 | 505, 25 Jan 6 Jan 
dermae * 12e| 12e 13¢) 2,800/ 12e Feb| 17¢ Jan| Hudson Bay........ \ 1 25} 4% Feb| 4% Feb 
ca > peed Spel otal | Pea = 1%c 1%e) 8,000) le Jan) 1c Jan| Hunts A-----._.____. iso "308" os ’ -. "| 23| 200 ‘ Feb| 205 Jan 
Anglo Canadian... .-.-- *|  64c, 62e 66c| 6,150) 60¢ Jan) 8le Jan| Imperiai Bank. -...._- o| Ox] 2 0%! 2187/9 Feb! 10% Jan 
1-6 aaa aa * 2.42} 240 2.45) ‘585, 2.40 Feb! 2.75 Jan| Imperta) Ol Co 55 onde" Je ee ee Oe ee 
ES EETOR... « = - - 22 - = = 1| 6c} 5% 64c 16,100| 5ise Feb) 73%¢ Jan| Imperial Tobacco ord... 1} 24e| 24¢ 24¢| 1,700| 20c Jan) 25¢ Jan 
yy. aaa 1|......|  4e 4c} 750]  4e Jan| 4%¢ Jan| Inspiration... _ H 25e 250) 400}  25¢ Feb| 25¢ Feb 
Gold Mines....-- 1} 1.90! 1.85 2.00] 6,216) 1.85 Feb| 2.45 Jan | Int Coal & Coke___- de> cane 100 100 20| 100 »=Feb| 105 = Jan 
Poe wd . _pacmeos — 5e 5Me! 11,304 5c Feb) ee = ee bananed _ te saline oo (100 301 99 Feb! 100 Feb 
fontreal.....100|......| 182 182 5| 182 Feb) 19: aD OFF SRP Ree et ee % 27| 114 Jan} 115 Jan 
Bank of Nova seotia.~~100\..- | 283 283 11| 279 = Jan| 283 Feb | Int Mill onal Nickel=----*|334| 33" 34 | 2,004 33 Feb| 36% Jan 
Base Metals---...-....."| 914¢) Sie 9'e) 8,200) lise remy 3 ie onal Petroleum..*| 13% 13% 14%} 1.490; 133¢ Feb) 15% Jan 
es ae 11% 12 100 % eb) wad 8 20c! 3,800 18ce Fe 27¢ a 
Beer Explosntinss n7=2--i|-----| ute “sel 2.610 105 Heb) 1.20 Jan | Jellonesescca2-2sos-a-|-----| 2M 2¥e| 300) "Be dan) 20 Jan 
Beattie Gold_........... 1} 1.08} 1.05 1.14) 8,720) 1. 4 ; MG@n. Ri ee Ee ne ite 1%e 1%e| 500 le Jan) 1%e Fe 
| 10: 0} 101 Jan) 102) Feb) J M Cons.....- ‘ 20; #9 #£«¥eb| 9 Feb 
Beatty Ist pref__.____- 100) 102 102 102 4 160% Jan| Kelvinator..._.____.___. j Tee 9 9 ! 
Bell Telephone 157 | 156% 157% 360| 156% Jan) 4 Te - 3.35 3.60| 17,788) 3.35 Jan) 3.95 Jan 
ee OP--2-- Me M00] ‘co 100, 100} 1.00 Jan| {rik | | -~ 3 — penmeeenens oof] 9 oe oS ae ae Jan| 25¢ Jan 
Bidgood Kirkland hate 1} 9Me| 9%e 0c 12,200) 7%e Jan 134¢ Jan Kir ewsocesseoceses 1 94! 90e 94c! 7,120) 90ce Feb) 1.05 Jan 
Big Missouri w-:---,]]------| 44¢ — Se] 1,800) +494 ne 3734 i aa —- = Sp IWR oe 11 20 19 20 | 1,055, _19¢ Feb me — 
A ialalaaltoat 50|_......| 36% 36%| 20; 3! an) 347 pe ccceopnsees ‘ | 8,000' 7%c Jan) 12%ec Jan 
happens al "aase| 7%e B%el 10,100] 6%e Jan lle Jan{ Lapa Cadiliae...-.--... 1) mon] 9% ‘onl 575) 9% Febl 10% Jan 
—— ee ee eee Ps 9.90' 9.75 9.90 705) 9%e Feb 10% Jan | Laura Secord (new) - - ---- 1 . 1? > 2¢ 6,500| 1%c Jan) 2%ec Jan 
| ae So Lee . 5%| 5% 5%| 1.754| 5% Feb) mts, = ees aeal eh aaa 25 : 9. 9 | "30; 9 Feb 9 Feb 
antl iinamoan ae" °| 17 | 16% 17%) 2.370| 16% Feb 4 Jan/| te ase akihe \ hte ! 2.250, 46c Feb 60¢ Jan 
ae sd. | oe ol] eS Feb 26° Jan | Lette -—-—-—----.--- 1} 6c] 460 500] 12.250, 460 Feb) 000 Jan 
British Dominion Oil. -- if: SY "ee Feb "10 — Loblaw 4 condescsl Gn | an > att ool 25 Feo rH Jan 
hers 86e 92c\ 88,025, 6c Feb ‘ak See eee etewesecces a ‘ 250| 24 Feb) : an 
js nah kerit oweesdy esi 4.15 4.25 475, 410 Jan 5.95 Jan B..... "lilies ~ 2 80 0s re 8,895, 3.80 Fen) 4.30 Jan 
Buffalo Ben 2oo o| 2288] T282 S23] PFE 107° Sos] ib” sen tack Ooctebern-... 1} 1.98 1.95 2.03) 8.235, 1.95 Feb 2.35 Jan 
Peteniaien 3 144% 143 730 an mee ee oe ee EE seoocese } 5 25\ 5le Feo, 2c Jan 
paren d ay ee SMES ™ Bede, 4 " 0% 30| 9 Feb 10% Jan| Madsen Red Lake....... a) +4 ase = aan 96e Jani 1.17 Jan 
u = onten..._® ie My es 1.23 1.30 2.750 123 Feb 1.49 Jan| Malartic (G F). Se epese > : g 8 "10 . Feb) Ss Feb 
Calgary Edm eek i 22¢ 22¢ 1.000 22¢ Feb, 244¢c Jan | Maple Leaf Gardens. _-__-- gs 7 192) 7 Jan| 7% Jan 
Calmont -...--.-.-.---. ates 2 3% 130/ 2 Jan) 2% Feb| Maple Leaf Gardens prefl0|- ---- } : 2701: Jan) 2% Jan 
ee ween, 100 100 30, 100 Feb ny # = ag tm! Milling - . ..-- oa Oe | 3% 3% 80| 3% Feb) 4% Jan 
Capds 5 5 100' 56 Feb 6 Jan| _ Preferred....----..-. “l= oY 1%e Jan 4c Jan 
= Cen 2222198 oa a 10, 98 Feb| 98 Feb | Maralgo--.--.------.---- y > "ae ae ae 2 % Feb| 3% Jan 
Gunna thas | Sui 36 37 35| 36 Jan| 39 Jan a ~*~ penneenenee 33 6} 98 “ 97 Py 390| 25 Jan| 31% Jan 
pony + paamneaets . 8314 84 a ee eer enree o| 4%) 4% (54) 90 9496 Jan) 5% Jan 
Lt te eda Ty: ‘ ‘ 5 2 Jar ) D 9 teh Letehdedae! ot nt R a 98 an 
Sine tc | a dl ser] 4 eel 8 San | Seten-Srembeans OO ee, © | See Oe | we Siew El eee 
= Steamships -_..- io 17%! 17% IB& 78; 17% Feb) 2044 Jan | McDougall-segur.-.----- ; es > on ‘as8| 47 Feb| 51% Jan 
Can — clA ae ee * 58 57 58 76 57 Jan 61 Jan ae pee ‘damipeereenen 1 1. 13 1. 13 1 Is 4.800 1.10 Jan 1.32 Jan 
o oe Enedok gua ; ce 9060 715 9e Feb) 1.00 Jan be ae mpntsesnetnee 1 : "Be be 500 6c Feb ve Jan 
Canadian Brew pref__ -_- -----| 23 23 294 a oo 133 — meWatters.......2..22. | 18e|  17e 20%e| 8,800) e +. ~ =~ mar 
55 5 45 oo P JD SAT | EC WY GLUES ~~ eee me mn nn . Z 7? " 
Cnén we ot Commerce. ioo 186 158 i "3 Feb| 634 Jan| Mercury Mills.......-_- *|----- ois 65) =) ore Febl &3e Jan 
— anners ~~~... - oa . 19 19 15, 18% Jan) 20 Jan| Mining Corp..........-. oa 6e eB] 98 )~—CFeb|:«(98 Feb 
wahuunieaens “s 9! 9} 75 9 Jan 10 Jan | Modern Containers pref100 7 : ae “Oc! 5.100 46c Feb 54e ; Jan 
Gen Gas 6 Beant” ‘ 7) OTM 250| 7 Feb) 10% Jan Stame tise Son woccccccccsc= ed 44 “ 45 "126! 44%e Feb| 47% Jan 
Preferred -...25| 24 24 25% 115 22 Jan) 28 Jan} Moore K viend Rape? ae 3%e 3i%e| 3,513} 3%e Feb Go Jan 
re ay ertheoe e| 25 4 25 215 24 Feb 29 Jan| Morris-Kirkland.......- 4 -- Se | Bel | 100! 5e Feb 5e Jan 
a roneemaane, 7 iis 1 18% 15 115 Feb 123 Jan Muirheads ie a 1 “ 2e 2¢ 2e| 1,000) 2c Feb 3%c Jan 
itmatien the —...- 16% 17% 30, 16% Feb) 21 Jan| Murphy. -------_-____.1 35 35 "90; 35 Feb) 38% Jan 
ae myn ALA ~sitelestine * 2% 2% 520; 2% Feb) 3 Jan or Steel Car. -.--.. 1) 26c| 24%e 26c| 18,550| 24%e Feb) 3le Jan 
Gndnt gen . 2 8 12 «C8 Jan) 9 Jan| Naybob...............- ; 1%e 1%c| 1,000! 1%c Jan ze Jan 
nen 2 O0ene ome e aie 0c 4««B4c| C5. 50e Jan 55¢ Jan | Newbec-.....-......... ot 105 1.05 500! 1.05 Feb) 1.18 Jan 
== > enteN ihe 2 16 20, 16 Jan) 17 Jan! Nipissing. --..-.......- ~ — , 
Preferred__.__.____- 100 _- 121 121 5 118 Jan art Feb * No par value 
CPR 285 5%| 5 5%| 1,565) 5 Jap 64% Jan (Concluded on page 965) 
Canadn Wine___._.____.* 3 4 130 3% Feb 4 Jan panel tn od — = 
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i Over-the-C Securities—Friday Feb. 7 
Quotations on Over-the-Counter Securities—Friday Feb. 
New York City Bonds Chicago & San Francisco Banks 
Ask Ask Par, Bid | Ask |) Par, Bia | Ask 
a2%s July 15 1969.....- 98%| 99%||a4%e Mar 1 1964...... 118 /|120 
a3e «6Jan_= 1 1977.....- 100%4|101%;\\a4%e Apr 1 1966.....-. 118%}120% | American National Harris Trust & Savings .100 319 328 
a3e June 1 1980_____- 100%|101% |a4K%e Apr 15 1972.....- 120 122 BF ceeckscces 100| 235 |245 ||Northern Trust Co_...100| 527 [542 
a3%e July 1 1975....-.- 103 |105 |la4%eJune 1 1974......| 120%|122% | Continental Illinois 
a3\s May 1 1954__...- 107 44|109%||a4%e Feb 15 1976....-- 121 44|123% Bank & Trust....33 1-3) 84 | 87 SAN FRANCISCO— 
a3%s Nov 1 1954....-- 107 %|1094||a4%e Jan 1 1977-....- 121%\123% | First National......_- 100! 275 ‘282 '|\BkotAmerNT&SA12%! 36%' 38% 
a3%e Mar 1 1960.....- 10714|109 |\a4%e Nov 15 1978.....- 122% |124% | — 
a3%eJan 15 1976....-.- 107 |109 |\a4%e Mar 1 1981.....- 23 1125 
a4s May 1 1957...-.-.- 1124%/|114\% tie aoe : con APPR: try oan 
a4e =Nov 1 1968......} 112%|114% ae & Mlessces 20% 
a4e May 1 1959..---- 13. (115 ats Mar 1 1963------ 121 94/123 3 New York Bank Stocks 
a4s May 1 1977..-..--. 116%/118%|\a4%e June 1 1965...... 2 
Seco tent 1 teeBrzenc2| 1idscl1issellossee Des 16 1971222 13414126 % en en Rot Bn 
a4%eSept 1 1960...... 116% |118% 6 Dee 15 1971...-... V4 “ee 
asics Mar 1 1962....--. 1174 lig loa He Dos mai 127 4 1129% eas S we eng Co.38 15% 16% eatooes Rowns oom. i | 
Bensonhurst National_..50| 85 |100 || National Saiecy Hank13%4 13 | 16 
New York State Bonds P| 13.55] 311(| 33%(||Penn Exchange.......- 10! 14%4| 17% 
Commercial National._.100| 174 |180 ||Peoples National_______ 50| 47 sae 
Bid | Ask Bid | Ast Public National_____- 17%| 29%| 30% 
ON inckicionabed 51.90, less 1|| World War Bonus— Fifth Avenue__..____- 100} 700 |740 
3 1981 «n= RE 1.95) less 1 apihés AUS 1908 00 2000- 01.00} ... First National of N ¥.-100 1655 |1695 ||Sterling Nat Bank & Tr 25) 25%4| 274% 
Canal a erchants Bank... _- 1 25 
6a Jan & Mar 1964to'71| 52.05) ...|| 46 Mar & Sept 1958 to 67! 137%4'  _.- 1. : 1s 
Highway mr ay ay A ts: ...||Canal Imp 4s J&J '60 to 67; 137%; ..- 
Canal Imp 4s Jan 1964__| 14 ail 
Can & High Imp 448 1965! 14434! 4 TillBarge CT 448 Jan 11945_! 112%! _. New York Trust Companies 
Par, Bt Ask Par; Bia Ask 
Public Authority Bonds Bank of New York....100| 347 (357 ||Fulton._..........._- 100} 195 |215 
Bid | Ask Bid | Ask | we Eissacccupoasin 55/4) 57% ——w o------2---- — = gt 
California Toll Bridge— Port of New York— ronx County...-...-- 5) 15 | 18 rving..-..---.-.----- 
+= alled) 1 lané— 108% 109% Com © —»_oO 104 one ena a” sane sie: or Feed REE . a7 Ty? 
48 (uncalled) 1976...-. st ser Mar 1° o6e | Meets ee =—Cl(‘(i‘(i‘i ee ee ete eoosncess , 
34s 2ndser May 1°76) 103%) __- qos See fo aeoese ro i eo a esvcseses 20 4 14 
Holland Tunnel 4s ser E 3s 4th ser Dee 15°76| 10114 |102 nee ank & Trust oi) 2%i 1, oor eren----- 20 as — 
ee arena: aa M&S| 0.25) ..- 385th ser Aug 15°77) 10414 105% a aw = Nga eoeere-ee : + Sa . — — eee 25 = 
5968-1908... MEM, HOCK) --- 3s 6th serles...1975) 100%/10115 | Continental Bank & 17.10] 12%| 14% Trade Bank & Trust...210 oy Bite 
Inland Term D h Bridge Corn Exch Bk & Tr_.._. 20) 48) 49'4||Underwriters_...._.._ 100} 80 | 90 
1941 tesreommmptineasiy 7 0.25) ... coo 103%4|104% | Empire -.------.-----.. 424! 45 44'!United States_-_.....-- 100°1490 11540 
1942-1960........ M&S) 1051%%| ...|| 36 sertal rev 1953-1975 | b2.40|100 
2%s serial rev 1945-1952! 01.30'2 35% 
United States Insular Bonds Telephone and Telegraph Stocks 
Des Des 12 Par; Bid l Ast | Par, Bia Ask 
Philippine Go U 8 Panama 36 June 11961) 125 /|126%4 | Am Dist Teleg (NJ) com_*| 107 111% Pac & Atl Telegraph 25, 17 | 19 
= ae - 5% preferred.......- 100) 112%|114% |Pentowalar Telep com.....° 33 ¥4| 3536 
Puerto Rico— Preferred A_......... 0 
101 438 July 1952....___-- 118 {121 | Pre - | . 
111 || Ge July 1948 opt 1943.) 10734/10935 | Emp + Bay State Tel..100 49  -... Rochester Telephone— 
Sessemtien te 1000....1 89061... Franklin Telegraph....100 28 e--| $6.50 let preft....... 100/ 114%, ... 
Hawai! 44s Oct 1956___.. 1144%'117% at 3s 1947....- 111%! ~-- | Int Ocean Telegraph...100| 77 _..|So & Atl Telegragh_..__ 25) 17 | 2 
‘ieee ae on : Sou New Eng Telep._.100) 161 644 
ew Yor u ae 2 
Federal Land Bank Bonds 
3a 1955 opt 1945 J&J 107. 1073 348 1955 1945 M&N 41108 % 
opt 1945.._... 74 48 19 ope 18 a 108 4 
Be 1956 opt 1946... _- J&3| 107%;|108  ||48 1946 opt 1944... il ili Chain Store Stocks 
8s 1956 opt 1946....M@4&N! 108 |1081<|\4s 1964 opt ipa sOeRe sal 110 Onli 
Par| ox | ast | Par| Bid | Ask 
Joint Stock Land Bank Bonds B/G FoodsInccommon..*| 25%| 3%||Kress (3 H) 6% pref...100| 12%| 13% 
Bid | Ask Bid | Ask oa 
Atlanta %s, 1s.......-- 99 . ..||Latayette 34s, 2s......--- 99 we ey epee $3 Pe es Reeves (Daniel) pref...100) 90 — 
eee se EN8.---0-- - i te ) ~~-7 ‘wesessesngnsens = | <a has United Cigar- Whelan Stores 
Seecceceeooeeoce 1 Dp eseceeseocecoooce —— x 
a ee ee 72%| 234||Lincoin 6348............. 90 ace Fishman (M H) Co Ine__* 7 8% $5 preferred .......... ° 1534; 17% 
Denver 1348, 38_.........-. 99%} --- 
Deer Beet Dh. cccwccansen 84 86 
nen Micecesnnsccucees 99 ---||) North ee = 348, 1s.. oes ee 
0 ‘0 a n- W as. Bococcee T 
oe . ou. “3 Be ot zm agg, ae SPECIALIZING 
First New Orleans— Phennl. vania 8, — eco 
adie sas 99 | ...||Phoenix 68....0------22-| 101° | 222 F.H.A. INSURED MORTGAGES 
First Texas 2s, 2}4s__.___ 99 pet Phosnta stip wgatdainiedl 101 ite oe 
os ~ Hy t o— ° —e oe on The best “Hedge” security for Banks and Insurance Co’s. 
2 St eS 9 dos ED disocuuitbases 
Fletoher a. 843- ete 99 pun San Antonio %s, 25....... 99 7 Circular on request 
mon 8, 0548......- eee uthern nnesota...... ri4 1 
Iilinols Midwest 43¢8, G.-| 9946) -.-/|Southwest (Ark) Se..--.-- so | ..- STORMS AND CO. 
emecceesese ece n wececce eco 
Iowa 4s, 43448_...-...-- 98 ...'|Virginian Is............. 99 ws Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 
Joint Stock Land Bank Stocks 
Par, Bia | Ask Par, Bia | Ask 
Atianta............_. 100} 81 | 85 |/Limeom.............. 100} 4 7 HA ured 
Atlantio. ~~ 2222-2222 100] 50 | $4 ||New York ——27-22-- 100] 1 | 8 F Ins Mortgages 
Lat REPRE ort Mivccaden 98 1105 
oe ie aceiatiaa ba dtiependinentniaptl — or p+ Pennsylvania......... 100; 36 40 Bis |Aaee — aus 
oines eccenececeo z 
First Carolinas. --- 100| 14 | 18 ||San Antonio.......... one 225 seg | Semmeen ape onnnno—— ono) Ot a ge ee 088-03 n-mmn) ER ae 
Fremont.......------ 100, 2 | 5 |)Virginis.........------- a, Oe OO aad 102 |103%4||New Mexico 414s. ------_- 101 34|10234 
Delaware 4%4s8_.._......-. 101% /102%||N Y rand area) 44{8..| 101 |102\% 
District of ¢ Columbia 43s_| 102 |103% Ri. Bo wna san nnn is 10336 
Florida 448. ............ 101 |102%||New York State 4i4s_____ 2 % 
Federal Intermediate Credit Bank Debentures | Georgia 4%s....-27777-~" 101 34|102%||North Carolina 44s8.-..-- 101 34| 102% 
if sameeren 101 4/| 102% /|Pennsylvania 4446_....... 102 4/103 % 
| Bid | Ask )) | Bid | Ask | Indiana 4}4s_--.-........ 101%4|103  ||Rhode Island 444s__._____ 102 |103% 
— -—}|——— | Louisiana 4}8__._....._- 101 %|102%||South Carolina 4348. -.__- 101 4% |102% 
%% due..... Feb 1 1941/).30%|  ...||%% due...-- Aug 1 1941/> .30 _.. | Maryland 43s_.........- 102 |1034||Temmessee 4348..__....___ 101 % |103 
a due..... Mar 1 1941/D.30%| -..-./||%s due...... Sept 2 1941/b .30%| ... | Massachusettes 4}4s__..__ 102 |103 |/Texas 434s. ............- 101 44|103 
%% die..... Apr 1 1941/b.30%|  ...||}%% due..... Oct 1 1941/3 35%|  ... | Michigan 4%s_.......... 102 /|103 Insured Farm Mtges4}4s| 101 (102% 
%% due..... May 1 1941|b 30%] _--1|%% due. ..... Nov 1 1941/b .35%|  ... | Minnesota 4}4s_.-....._- 102 4/103 44|| Virginia 444e.........._- 101% 103% 
%% due____- June 2 1941/D .30%| ...||%s due.....- Dec 1 1941|0 .35%| —.. West Virginia 4%s___..__ 101 4'103% 
A servicing fee from 4% to %% must be deducted from interest rate. 
Obligations of Governmental Agencies 
bid * No par value. a Interchangeable. }b Basis price. @ Coupon. «¢ Ex interest. 
| Ack Bis | 4s f Flat price n Nominal quotation. rf iInreceivorship. Quotation shown Is for al! 
ee Credit — Home Owners’ Loan Corp maturities. wi When issued w-s With stock. zs Ex-dividend. 
ETF 941/100 7 (100.9 S ...-..May 15 1941/100.4 [100.6 
i% Bae s 15 1941 100 21 100 23 ” mad y Now listed on New York Stock Exchange. 
, | ae May Ra 100 .20/100.22 wr ~~ Finance 2 Now selling on New York Curb Exchange. 
| ate Apr 151941/100 /|1002 %% notes July 20 1941/100.11/100.13 * Quotatio turnish iesuer. 
See. 222222 Apr_ 15 1943/100.10|100.13 WG ------ Nov 1 19411100 15/100 20 eee a8 Gy sponser er 
posemene pr .24)} 10: ——S 942}1 19|100.21 J Chase Natl. Bank announced on Dec. 31 a distribution at the rate of $77.50 
wey ty oan Amma= 1% ------~ 1 1942/101.2 |101.4 | on each original $1,000 principle amount of debentures; $75.98 on account of prin- 
Call May 16 '41 at 10034/101.14/101.20||U S Housing Authority— ciple and $1.50 on account of interest. Previously paid 5% on July 7, 1939, and 
158 Jan 3 1944— \ 14 % notes Nov 1 1941../100.1 |100.3 | 534 on Sept. 25, 1939. 
Jan 31941 at 101% '101.30 102.1 134% notes Feb 1 1944__1102.7 '102.10 
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Volume 152 
Quotations on Over-the-Counter Securities—Friday Feb. 7—Conti 
S—rriday rep. ontinued 
Insurance Companies 
Guaranteed Railroad Stocks Pap Faz ia) ak 
—- Cas & Surety....10 EDs an nkncagnncnees 6} 30%| 32% 
iin iaanras ent 1 _|| Home Fire Security -....10 1%| 2% 
Sep Walker & Sons a. Homestead Fire.......- 10} 183s] 1934 
Agricultural ........... Ins Co of North Ane. _-30 71 71% 
Members New York Stock Exchange American Alliance--.-..- Jersey Insurance of N 3914] 4214 
American Equitable - ....5 Knickerbocker. ......... 8%| 9% 
120 Broadway Tel. RE ctor Amer Fidel & Cas Co com Linooin Fire. .....------ 15%] 24 
NEW Y American Home... -..-.- Maryland Casualty ...... 2%) 3% 
ORK 2 -6600 American of Newark. ..2 _|/Mass Bonding & tae7 71334 63%| 67 
American Re-Insurance .10 Merch Fire Assur com... 47 51 
American Reserve...... |||Merch & Mfrs FireN Y..5) 6%4! 734 
Automobl Rat IOS National phenome 19 59 or 
ae Seas ational Fire. ......... 5s n 
Guaranteed Railroad Stocks Baltimore American ---234 cea Liberty —-—---- 2| 74] 8 
Bankers ppers..... ational Union Fire....20) 146 [151 
(Guarantor in Parentheses) #22 ~~ { Boston.......-..-.-- New Amsterdam Cas....2| 1714| 18% 
Dtotdena Camden Fire....-.....-. New Brunswick ........ 33%) 3534 
Par\in Dollars| Bid Asked | Carolina.............. New Hampshire Fire...10) 44%); 47 
City of New York...... New York Fire........- 144] 15% 
6.00 69% 72% | City Title.......-...... Northeastern . ......-.--- 35 4% 
10.50 106 110% | Connecticut Gen Life... Northern. ......-... 12.50} 9914/103% 
6.00 78 83 Continental Casualty....5| 34 ; 36'4|/North River......... 24 | 25% 
2.00 31 33% D FRG, nnagevscess 1 2 ||Northwestern National.25| 12414/128 14 
8.75 90% 93% Septepere Re-Insurance y: 43%4| 51 0 PMO. cccicnsntes 117 {122 
8.50 14 18 SN és tntsnogdéduaceund 749; 9 Pacific Indemnity Co...10) 37'<| 40 
3.00 37% 37% ion eaneeananided io 48%4| 50 34|/Phoentx.........------ 10} 82)9/ 8634 
5.00 89% 91% Fidelity & Dep of Md__.26] 118 [122 Preferred Accident - - -. -- 5} 12%} 14% 
Cleve Cin Chicago & St Louis pret (N Y Central)..100} 5.00 75 79 Fire Assn of Phila_..... 67 | 68%||Providence-Wasbington.10) 34 | 36 
Cleveland & Pittsburgh (Pennsylvania) ...........- 50 3.50 182% 84% | Fireman's va of San Fr.25| 98'¢|10149||Retmsurance Corp (N Y).2} 64) 7% 
DOG... nbn db adhbdotinatbseneeccnsces 50} 2.00 49 51 Firemen’s of Newark. .... 9%| 11 Republic (Texas) -...... 10} 22744] 29 
Delaware (Pennsylvania).............-.....-....- 25| 2.00 48\% 51 ~+«&+‘| Franklin Fire........... 29%| 31%||Revere (Paul) Fire...-.10) 25 | 2644 
Fort Wayne & Jackson (N Y Central) ......-.- 100} 5.50 66 69 Rhode Island --....-.---- 5} 26) 4 
Georgia RR & Banking (L & N-A C L)-..-....... 00] 9.00 150 155 Corp 5| 3814} 40}4|/St Paul Fire & Marine..25) 247 [257 
Lackawanna RR of N J (Del Lack & Western)....100 4.00 38% 41 | Georgia Home---...... 24 27 + ||/Seaboard Fire & Marine. = 6%) 7% 
Michigan Central (New York Central)_........... 50.00 600 800 Gibraitar Fire & Marine.10| 2534) 27}4||Seaboard Surety ----... 35%4| 37% 
Morris & Essex (De! Lack & Western) ............- 50 3.875 23% 25 Giens Falls Fire........-. 43 | 45 ||Security New ee 34 36 
New York Lackawanna & Western (D L & W)....100 5.00 51% 54% Globe & Republiic.......5 9%| 10% ||Springtield Fire & Mar..25| 121 {124 
Northern Centra! (Pennsylvania) ----.--.........- 50| 4.00 96 98\4 | Globe & Rutgers lesabas 10\%| 13%}|Standard Accident.....10) 46'4| 4844 
Oswego & Syracuse (Del Lack & Western).........- 4.50 36 40% | _. 24 Dreferred-.--...... 6114} 66 ||Stuyvesant -............ 5} 3 4 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)_...... 50 1.50 44 47 Great American......... 25%| 27% _ — Assurance....100) 210 (260 
TIRE ONE SEE RS 50 3.00 86 90 as Amer Indemnity...1) 10 12 ||Travelers...--.---.-- 100} 406 (416 
Pittsburgh Fert Wayne & Chicago (Penna) pret... 100 7.00 17744] 182% | Halifax...-.--...---.-- 1034} 12 U's Fidelity @ Guar Co..2) 224) 234 } 
Pittsburgh by ny & Ashtabula pref (Penna) -__100 7.00 165 170 Hanover ocscesessesess 10} 25%| 26%||U 8 Fire.........-...--- 484| 50% 
Rensselaer & (Delaware & Hudson) ---... 100} 6.64 53 56 Hartford Fire........-. 10} 83 | 86 U8 Guarantee --------- 10} 73%| 764 
8t i Bridge list pref (Terminal RR).........-- 100 6.00 137 143 Hartford Steam Bolier_.10' 5634’ 58%<'\ Westchester Fire - - - - - 2.60! 33'4 35% 
DINU pt asthbodth bhbdiddameteroonce 100 3.00 70 
Tunnel RR St Louis (Terminal # ei at 100} 6.00 137 142, 
United New Jersey RR & Canal (Pennsyivania)....100| 10.00 | 24834) 25234 Industrial Stocks and Bonds 
Utica Chenango & Susquehanna (D L & W).....--. 6.00 46 50 
Valley (Delaware Lackawanna & Western) -.----..100/ 5.00 52 62 Par, Bid = Ask ar me | ae 
icksburg Shreveport & Pacific (Illinois Central)--100| 5.00 eb 4 — terreno  2%4| _334 |) Mattonal Cashet....--.. ‘ 20 
WTO an na own naan nn nnnnne 100 5.00 65 70 merican Arch.......... “| 32 35 Preferred ....-...---... Hs $| 92% 
arren RR of N J (Del Lack & Western)._...____. 50 3.50 21% 24 Amer Bemberg A com...*| 16 18 ||Nat Paper & Type com-...1 4%, 5% 
West Jersey & Seashore (Penn-Reading) - .......... 50| 3.00 55%! 57 American Cyanamid— preferred - - .---.. 27 | 30 
5% conv pref ist ser..10 + % 13% Land / ef eeenee 42 44 
Pi dennactanse %| 12% atch Co......... 9%| 10% 
Railroad Equipmen 3d_series_........... 1114| 12%||Pan Amer Match Corp..25] 10% 12% 
quipment Bonds : Amer Distilling Go 5% ptid|} 3%s| 41s siete *| 162 \171 
Bid , Ask Bid , Ask ——- _ rare =--36 = +e Permutit ye enane : 54%| 6% 
erican ware.... 22%| 3 Petroleum Conversion... 6} 20 
fa weedy ay Bny 1b gay b1.90; 1.40)|/Missouri Pacific 434s. _--.. b1 50} 1.10 | Amer Maize Products.. 16%} 18%||Petroleum Heat & Power.* 1%| 2% 
altimore & Ohio 4%4s_...} 51.40} 1.10||Nash Chat & St Louis 24s} 02.00} 1.50 | American Mta 5% pref 100 79 | 83 ||Pilgrim Expioration..... ly) 2%) 3 
Bessemer & Lake Erie 2s} b1.55| 1.20||New York Central 4}4s___| 61.40) 1.10 | Arden Farms com vtc_..- 2 3 Pollak Manufacturing... * s 10 
Boston & Maine 6s....-.- t,t (i itn e dea ehemmedl 51.95) 1.50 $3 partic preferred__.... 3914| 4144|| Remington Armscom....%) 5%) 6% 
Canadian er 44s8-5s} 04.50) 3.50||N Y Chic & st Louis 4s..-_} 52.40) 1.75 A Milis....... 100} 34 36 \4||\Safety Car Htg & Ltg...50) 56) 58% 
cunedion acific 4448...-| D4.50| 3.50||N Y N H & Hartford 3s___| 02.10] 150 | Art Metal Construction.10) 1|7}4/ 18'4|/Seovill Man pt 26%! 28% 
Contral RE of N J 4}4s... b1.25| 0.75||North Amer Car 443-548] 04.25) 375 | Autocar Co com......-. 10} 11%} 13\4||Stnger Manufacturing - - 114% 117% 
Di of Georgia 48..... b4.00} 3.00)|/Northero Pacific 2\(s-2%s\| B1.70) 1.30 Botany Worsted Mills ci A5 2%| 3%%||Skenandoa Rayon Cup 3%; 4% 
Chesapeake & Ohio 4}48../ 01.25, 0.90)|No W Refr Line 3}4s-4s_..| 03.25) 2.50 $1.25 preferred....... 3%| 4% |/Standard Screw......-. 30 38'4| 41% 
Chic Burl & Quincy 2}48..} 61.45; 1.20 Brown & Sharpe Mfg...50} 175 |180 |/Stanley Works Inc...... 26' 4644| 48% 
Chic Milw & St Paul 56...) 02.25) 1.50 Penseptvente 46s curtes 1D 61.00] 0.50 | Buckeye Steel --*| 1734] 18%||Stromberg-Cartson- ..-- 5M! 6% 
Chic & Northwestern 4448.) D1.60, 1.25|| 48 series B............ d1.70) 1.35 Aircraft ......... 1} 3%] 4%|/Sylvama Indus Corp.... 18%%| 20% 
= pry = ss neu area 61.90} 1.40)| 2%eserles G & H.....- 61.90| 1.40 | Chie Burl & Quiney...100) 28 31 Taion Inc com.......... 6} 49 51 
= k & Western 4s__.__| 62.50} 1.50|)|Pere Marquette— Chilton Co common....10 4%! 6 Tampax [ne com........ 1 2%' 3% 
nv & Rio Gr West 44s.) b1.75; 1.25 ~ ay 4 and 448..... 01.65; 1.35 City & Suburban Homes 10 5%) 6% [ron & 
Erie on SS ee 61.60) 1.20||/Reading Co 4s__.....-- b1.35| 1.00 | Coca Cola Bottling (N Y)*| 58 © 624o|_ Steel common---.-.... * 89% 10% 
Fruit Growers Express St Louis-San Fran 48-434s.| 01.55} 1.25 | Columbia Baking com...*| 11}; 13%|/Tennessee Products -.-... *| 24) 3% 
4s, 448 and 4}48._...- 61.35} 1.00||St Louis S’western 44s__-| 61 50) 1.15 $1 cum preferred__.... *| 23 26 ||Thompson Auto Arms...1) 28'4/ 29% 
} ome enw Western 5s...) 04.00} 3.00||Shippers Car Line 5s. .._. 63.00} 2.00 | Consolidated Aireraft— Time Ino. .......-.--.-- *| 103 {106 
2 So Ry 28....} 61.45) 1.20||/Southern Pacific 4}48....-. b1.50} 1.20 $3 conv pref.._.....-.. e| 59'4| 62 Tokheim Ol! Tank & Pump 
Central 36........ "“t Sr | Pee eee 02.25| 1.50 | Croweli-Collier Pub_...- | 22%| 2444|| Common--..-..-.----.-- 5| 12 13% 
Kansas City Southern 3s_.| 01.95) 1.50)|Southern Ry 48.......... 61.35| 1.10 | Cuban-Amer Manganese.2,) %'4| %'4||Trico Products Corp--..- * 31%) 33% 
Lehigh & New Engi 4}4s_.) 01.40) 1 10||Texas & Pacific 48-448...) 61.50) 1.15 Triumph Explosives... .. 2} 3%) 4% 
Long Island 4}48.... ... b1 75, 1.25||Union Pacific 2%s8_...._- 61.80, 1.40 | Dentists Supply com...10) 54 | 57 |/United Artists Theat com. * %! 1 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
4649 to 4652, both inclusive) have been filed with the 
Securities and Exchange Commission under the Securities 
Act of 1933. The amount involved is approximately 
$8 ,096 ,065. 

Everel Propeller Corp. (2-4649, Form A-1) of Baltimore, Md. has 
filed a registration statement covering 50,000 shares of $1 par capital 
stock. Proceeds of the issue will be used toward payment of debt and for 
working capital. Enos 8S. Stockbridge is President of the company. Riter 
& Co. has been named underwriter. Filed Jan. 30, 1941. 

(Walter E.) Heller & Co. (2-4650, Form A-2) of Chicago, Tl]. has 
filed a registration statement covering 20,000 shares of $50 par 5%% 
cumulative preferred stock and 25,000 shares of $2 par common stock. 
Proceeds of the issue will be used for working —. Pe Walter E. Heller 
is President of the company. fF. Eberstadt & Co., Inc. has been named 
underwriter. Filed Jan. 30, 1941. 

Associated Investors, Inc. (2-4651, Form C-1) of Kansas City, Mo. 
has filed a registration statement covering 3.200 Associated Investors 
certificates, series C. Of the certificates registered 600 are for the non- 
insured plan and will be offered at $1.80u each: 60vu are for the insured 
plan and will be offered at the same price; and the remaining 2,000 are for 
Phe full paid plan and will be offered at $250 each. Proceeds of the issue 
will be used for investment. Simpson Yeomans is President of the com- 
pany. Sponsored by depositor. iled Jan. 31, ee 

Aviation Corp. (2-4652, Form A-2) of New York, Y. has filed a regis- 
tration statement covering 1,445,555 shares of $3 par Gf RE stock. Filed 
Feb. 5, 1941. (See subsequent page for further details.) 


The last previous list of registration statements was given 
in our issue of Feb. 1, page 816. 
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Acme Steel Co. ‘& Subs. )— Earnings 


Period Fnd. Dec. 31 1940-—3 Mos.—1939 1940—-12 Mos.—-1939 
x Net profit __. 23479 352 $872,506 z$2,127,444 $1,984,331 
y Earnings per share__. $1.46 $2.66 $6.48 $5.8~ 

x After interest, depreciation and Federal income taxes. y On 328,108 
shares capital stock. z After deducting excess profits tax. 


$1 Dividend— 

Directors have declared a regular quarterly dividend of $1 per share 
on the common stock, payable March 12 to hoiders of record Feb. 14. 
Previously regular quarterly dividends of 75 cents per share were distributed. 
Extra of 25 cents in addition to regular quarterly dividend of 75 cents was 
paid on Dec. 12, 1939: dividend of 50 cents was paid on Sept. 12, 1939, and 
oe ee et regular quarterly dividends of 25 cents per share were distributed. 
- Pp. 


Acme ie Co.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Feb. 15 to holders of record Feb. 3. Dividend of 50 cents 
was paid on Dec. 15, last, and regular quarterly dividends of 30 cents per 
per share were distributed on Nov. 15, Aug. 15 and May 15, 1940 and pre- 
viously 25 cents per share was paid each three months.—V. 151, p. 3384. 


Alexander & Baldwin, Ltd.—$1.50 Dividend— 

Directors have declared a dividend of $1.50 per share on the capital stock, 
payable March 15 to holders of record March 5. This compares with $2. 50 
Paid on Dec. 16 and Sept. 14, last; $1.50 paid on June 15, oe. March 15, 
1940; $1 paid on Dec. 20, 1939: $2.50 paid on Dec. 15, ; $1.50 on 
Sept. 15 and on June 15, 1939; 50 cents on May 15, hs 5 and rie 50 paid on 
March 1, 1939. See also V. 149, p. 3707.—V. 151, p. 1712 


Alliance Realty Co.—Earnings— 

















Years End. Dec, 31— 1940 1939 1938 1937 
Net inc. from real estate 

operations.__..___-- $85,271 $96,314 $89,796 $66 957 
Int. charges on mtges_ _ . 51,632 56,108 61,626 55,765 

Net profit. ‘ $33 .639 $40,206 $28,170 $11,192 
Income from other inv. 

(inel. interest)... _—- yl3, 913 12,174 x16, 221 *x125,185 

Total income. __- $47,552 $52,380 $44,391 $136,378 
Gen. corp. exps. & taxes - 26,483 28,211 30,725 34,8 
Depreciation _ - sits 25,528 28.041 27,945 21,100 
rns. Ch Ome ls tiéi mw 
Loss on Y. Worlds 

Dans ecetina’ “exuBbeou alliage <> Seal PPL 

Ea $1,579,054 $4,326 $14,277 pref$80,423 


x Includes $4,429 in 1938 and $29,670 in 1937 profit from sale of real 
estate. y Includes $9,557 profit from sale of real estate. z Adjustment of 
investment in the Broad-Exchange Co. (less amount merges against 
reserve for possible losses of $250,000), as above $1,574,596 

Balance Sheet Dec. 31 








Assets— 1940 1939 LiaPtlities— 1940 1939 
y Real estate, se- Preferred stock . ..$2,400,000 $2,400,000 
curs. & mtges_. $863,017 $2,439,832|x Commonstock.. 660,000 660,000 
Acc’ ts receivable _. 674 1,199 | Accounts payable_ 2,576 1,769 
a a 125.567 135,071 | Rents rec. in advs. 
Prepaid insurance - |.) oe & sec. on leases. 2,917 2,493 
Furn. & fixtures __ 1 1| Int. pay., accrued. 11,768 11,244 
Deferred credit... 6,829 10,651 
EG cducdedsc< 2,089,108 510,053 
NG dn. ag die $994,983 $2,576,102 Wtiettakhesae $994,983 $2,576,102 





x Represented by 132,000 shares of $5 par value. y After reserve or 
possible losses of $921, 261 in 1940 and $1,171,261 in 1939. —V. 150, p. 985. 


Aldred Investment Trust—£arnings— 








Calendar Years— 1940 1939 1938 1937 
Revenue from allsources $202,033 $317,129 $337,812 $384,771 
General expenses. - _- - - - 31,686 33.745 33.727 38,773 
Int. on debentures_ _ --- 266,445 273,041 277 320 282,491 
Soren...  «ss.cls »-.dasee« 250 __ yi, 500 

x Net profit......... loss$96 ,099 $10,343 $26,515 $50,007 
x Earnings per share on 

common stock. _.--- Nil $0.06 $0.15 $0.29 


x Before profit or loss on sales of securities. y No provision has been 
made for normal income tax for the reason that the trust will have no 
taxable normal income for the year 1937. 

Balance Sheet Dec. 31, 1940 

Assets—Securities, at cost, $8,518,755: cash on demand deposit, $21,012; 
accrued interest and declared dividends receivable on securities, $26,323: 
deferred expense, $550; total, 639. 

41 igbilities— Shareholders de ntures, due Dec. 1, 1967, interest at 

annum, $5,900,000: accrued interest on shareholders debentures, 
accounts payable and accrued expenses, $5,121; beneficial interest, 
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represented by 171,500 common shares of no par value, $1,775,529; earned 
surplus, $44 2: 132: surplus arising from reacquirement and retirement of 


41,000 common shares, $421,732; total, $8 ,566,639.—V. 151, p. 235 

Allied Kid Co.—Earnings— 

6 Months Ended Dec. 31— 1940 1939 
Net earnings after provision for Federal taxes on 

income and excess profits Ae nie ss x$330 000 $292 .945 
Earnings per share__- . x$1.26 $1.13 


x Approximate. 

25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Feb. 15 to holders of record Feb. 11. This compares with 
dividends of 20 cents paid in each of the four preceding quarters and 12% 
cents per share distributed each three months previously.—V. 152. p. 668. 


Allied Laboratories, Inc. (& Subs.)—Farnings— 
Earnings for the Year Ended Dec. 31 

















1940 1939 
Se DG oo a ch denen ncecsnahen .. $1,187,987 $1,480,922 
Selling, general and administrative expenses.__.... 1,003, 943 1,007 ,O86 
Net profit from operations aainnone tea ee once $208, 144 $473, 836 
nn ce noch een wake ieee eh 11,167 11,281 
EE Pee ee ee e $194,311 $485,118 
Ao eater dic concen e RP es Sn oh 5,906 13,477 
a eS eee 631 727 
oceans eenwedsed ele ows 38 399 78,582 
ee cd eusnenmenhe anew ewe 2,390 3,833 
EE ee Fe $146,984 $388 499 
Earned surplus, Dec. 31, 1088. .........---...-- __ 679,068 ___ 447,450 
De ee ee . $826,052 onee eee 
Dividends on common stock (70 cents per share) - - 145,968 56, 880 
ET a eae $680,084 $679, 068 
Note—Provision for depreciation included in the above statement 


amounted to $50,944 ($38,121 in 1939). 
Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash in banks and on hand, $125,326; accounts and notes re- 
ceivable (less reserve for allowances and doubtful accounts of $44,053), 
$334 025; inventories, $992,727; cash surrender value of corporate life in- 
surance, $48,810; investments, $11,388; | ge expenses and deferred 
charges, $34,982; plant and equipment ( reserve for depreciation of 
$385,603), $1.460, 13: total, $3,008,071. 

Liabilities—Bank loans, $200,000; accounts payable, 
liabilities, $55,763; provision for Federal and State income taxes, $39,375: 
liability for redemption of preferred stock called Jan. 1, 1937, at $52 a 
share ’35 shares not yet presented for redemption), $1,820; common stock 
(249,530 no par shares), $1,247,650; capital surplus, $742,378; earned sur- 
plus, $680,084; total, $3,008,071.—V. 151, 130 


Aluminum Co. of Te mela Full Control of 
American Magnesium Corp.—To Expand Business in aid of 
National Defense Program— 


Company issued the following statement Feb. 6: 

As requested by the Office of Production Management of the National 
Defense program, company will start immediately the further expansion 
of operations of American Magnesium Corp. so that manufacture of mag- 
nesium products by the latter corporation will be greatly increased. 

In order to carry out this expansion, Aluminum Co., Feb. 6, purchased 
the half interest in American Magnesium Corp. formerly owned by the 
General Aniline & Film Corp., and thus American Magnesium Corp. be- 
comes a wholly owned subsidiary of Aluminum Co. of America. This 
chase, together with the establishment of new plant facilities at B 
N. _ augmenting existing facilities at Cleveland, O.; Los Angeles, Gali.” 
and New Kensington, Pa., will require the expenditure by Aluminum Co. 
of several millions of dollars. 

The manufacture of magnesium products by American Magnesium Corp. 
—_ already been increased to 20 times the normal peace-time demands 

rienced by this corporation as late as the year 1938. The new facilities 
wi l further increase this present production. American Magnesium Corp. 
does not engage in the production of the metal, magnesium, itself, but 
fabricates m: esium articles some of which have very recently assumed 
unprecedents importance because of National Defense requirements. 

Having been in the magnesium business since 1917, Aluminum Co. will 
continue its developments of that metal to meet the present emergencies 
from a defense standpoint. 

The magnesium business has been an unprofitable one but magnesium is 
an essential material in a number of important aluminum alloys and is 
highly important at this time because of various applications in which it is 
valuable for defense ma 

Although the plant facilities of American Magnesium Corp. were more 
than adequate to meet peacetime demands, the national crisis makes it 
important to carry out the program at this time.—V. 151, p. 3548 


American Capital Corp.— Larnings— 
Income Account Years Ended Dec. 31 


$41,000; accrued 





Calendar Years— 1940 1939 1938 _ 1937 
Interest and dividends $259.498 $232 317 $177 529 $344 A0T 
Profit from sales of secs 19, 332 140,058 255,206 219,629 

Total income. -- --- ‘ $27 8 830 $372,376 $432,735 $5 4 036 
Research fees___-__- edie 40,200 28 380 24,400 
Fees of transfer agents, : 

trustees, &c _ 55,146 19.569 24,997 24 ,.766 
Gen. exps., incl. salaries 50 669 44,116 54,412 63,701 
Federal income tax____- 4,692 11,936 32,290 26, 150 

Net tmcome......... $168 322 $256,555 $292 656 "$425, 020 
Prior pref. dividends_ _ 137 871 138 558 138,765 138,971 
Preferred dividends. -_ 88,000 114,275 143 ,300 296, 920 

= & A dienkennmae $57,549 sur$3.722 surs10,591 “$10, 871 


Balance Sheet, Dec. 31, 1940 

Assets—Cash, $1,057,095; accounts receivable, $9,123; 
36.889 ,503; prepaid expenses, $5,700; total, $7 961,421. 

Liabilities—Accounts payable, $12,483; $35.50 c umulative prior preferred 
stock, 25,018 no par shares stated value 395 per share, $2.376.710; $3 
cumulative preferred stock 88.000 no par shares stated value $10 per share 
$880 .000; com. class A (par 10c.), $11.047; class B com. stock (par 10c.) 
$63 .266; capital surplus. $4,082,909: earned ‘surplus (since Dec. 31, 1932) 
$535,005; total, $7 .961,421.—V. 151, p. 3548. 


American Car & Foundry Co.— New Vice-President— 
Company announced on Jan. 29 that effective immediately, W. E. Hedg- 
cock who, since March 29, 1940, nas been acting bead of the Sales Depart- 
ment is appointed Vice-President in Charge of Sales, with full authority 
as - aS. — of the affairs and of the personnel of that Department. 
. 152, p 


a 

American Cities Power & Light Corp.—Annual Report 
C. A. Johnson, President, states: 

The net assets of the corporation, based on Dec. 31, 1940 market prices, 

amounted to $9,886,110, cquivalens to $46.62 per share of both series of 


investments, 
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Class A <ucetueved) stock outstanding (after deducting shares held in the 


Dorine the ed the stockholders authorized the purchase of 40,000 shares 
of seria! class A stock for retirement, and there were ore hased 9,398 shares 
of the conv. class A stock, o C—- dividend series an 2,980 shares of the 
class A stock, o — dividend series of 1936 fy Be 9,073 shares of 
the conv. class cohen! dividend series and 12,480 shares of the 

A stock, EAT non dividend series of 1936, were retired. At Dec. 31, 
1940, 325 shares and 500 shares, respectively, were held in the treasury for 
retirement. It is the intention of the corporation from time to time to 
erase additional shares of serial class A stock for retirement as authorized 

y the stockholders. 
Income Account for Calendar Years 


1940 e1939 #1988 £1937 
Cash divs. and interest_. $1,072,526 $1,038,055 $1,200,972 $1,918,696 
Oper. exps., taxes & int - 221,592 247,319 "282, mre 332 aa 


Prov. for income taxes-_-_ 1,250 21 ‘000 32,4 








Net income. _.___--- $849,684 $769,736 $886,051 $1,568,024 
Previous oper. surplus.. 2,775,245 2,780,837 4,315,463 4,471,792 
ec Profitsonsaleofsecs.. -___-- ee 0 omen eu 9, 

NS 5 ce utitin wine --- $3,624,929 $3,577,838 $5,201,514 $6,229,610 
Teer aee eee, |©6©§° sC‘aékeas |" “Seecto | Seadanle 180,000 
c Loss on sales of secur s 

SEE ae RS es BGED ATT «- Weewin 
Divs. on conv. cl. A stk. : 

optl. div. series_ -__-- - h380 ,547 2400,321 a381,124 b457,435 

Cl. A stk. paid in cash 266,188 312,735 226,656 406 ,606 


On acct. of arrears on 





class A stocks, in 
Ciiatcnseivbhnas - deaned Chane  weestw” Se 
Goreeaees eens. Eke 9 Seadoo? So eeees 870,106 
Balance Dec. 31--...- $2,963,112 $2,775,245 $2,780,837 $4,315,463 
a Includes $108,204 payable Feb. 1,1939. b Paidincash. ec Computed 


on basis of average book value, based on April 29, — market prices as 
te investments acquired prior to that date, and cost as subsequent pur- 

d Paid in com and in class B stock Soomiatinns at $1 per share), 
. Includes credits an of wholly-owned subsidiary, Conso lidated 
in Co. for t 7 & od from Jan. 1, 1939 to date of eaten. 
Oct 9.  £ Consoidated figures. re Includes $98,131 yable 
Feb. 1, 340° h Ley des $91, ons Payable 1, 1941. 

The net assets of the corporation, based on Dec. 31, 1940 market prices, 
amounted to $9 S86. 110, equivalent to $46.62 per share of both series of 
class A (preferred) ) stock ——as (after denucting shares held in the 
treasury). The net unrealized preciation of investments, on basis of 
balance sheet, as at Dec. 31, 1940" wes $13 oe 057 and at Dec. 31, 1939, on 
the basis of the balance sheet, was $6, 878. 


Balance B ory ee. 31 








1940 1939 1940 1939 
Assets— TAaviltttes— $ $ 
a Investments_.-..28 ans. 833 28, pry 595 | Accts. payable and 
Cin acd nanance 290 145,015 accrued expenses 18,655 57,079 
Accts. receivable... 3 ‘392 14,879| Notes payable to 
Dividends and in- banks, secured... 5,000,000 5,000,000 
terest receivable 25,850 85,292 | Dividend payable. 91,083 98,131 
Res. forconting... 180,000 180, 
Res. for inc. taxes. 10,961 30,291 
b Capital stock... 8,203, th 5-86. 929 
Earned surplus... 2,963,112 2,775,245 
Capital surplus...11,714,714 12,041,106 
eee a o ,866 28,718,782} Total........- 28,181,866 28,718,782 





aggregate market value was $15,- 
on aggregating $8,082,618 ($8,721,- 
93 tively, quot market 


a Based o 1940 peiaes. 00 et 
094, ne ($21; 516° °F in 1939). 
780 ) based on Dec. 31, 1940 and’ 
prices ae deposited yr collateral on notes payable 
(par aa ones 1,444 (130,842 in 1939) seeres of serial ciass A stock 
(par $25), 90, 612. X08, 592 in 1939) shares of $2.75 cum. class A stock, 
optional dividend series of 1936, and 2,901,940 shares class B stock (par $1) 
in 1940 and 1 
ec Dividends ~ i 


To Buy Own Shares— 

Stockholders will vote on a proposal at the annual meeting in Richmond, 
Va., on March 4, to authorize directors to purchase an additional 50, 006 
shares of company’s serial class A stock of either the convertible optional 
dividend series or of the optional dividend series of 1936 or of botn these 
series in the open market for retirement. These 50,000 shares proposed to be 
purchased are in addition to the 17,622 shares which remain to be pur- 
chased under the authorization giver in 1940. 

Effect of the proposed retirement of serial class A shares would be to 
reduce company’s capital by $25 for each share retired, to reduce capital 
= by difference between »25 and the price paid for each share retired, 

to increase to the extent prices paid for these shares are below asset 
values the asset values of the remaining class A and class B shares, according 
to the company .—V. 152. p. 110 


American Foreign Investing Corp.—Earnings— 
Formerly Foreign Bond Associates, Inc.] 











Years End. Dec. 31— 1940 1939 1938 1937 
Interest earned --___ z$42,191 y$33 ,502 «$25,656 $24,537 
Operating expenses_-_-- 31,164 29,251 23 ,038 18,103 

Excess of int. earned 

over oper. expenses _ $11,027 $4,252 $2,617 $6,434 
Net profit from sales o 

securities computed on 

basis of average cost_ a451 68,435 27 ,606 89,985 

2 ee $11,478 72,686 $30 ,223 $96,419 
Federal normal tax - --- 1,000 11,542 3,300 13 ,500 
Fed. surtax on undistri- 

CE kiiccs ewenae  _ sateen, 5 abovnd 1,500 

psituhenwes $10,478 $61 144 926,923 $81,419 
Dividends pala a= seatninindl 33 360 53.977 67 432 67,143 


x Includes miscellaneous income of $2,094. y Includes dividends re- 
ceived of $1,033. z Includes $2,065 dividends received and miscellaneous 
income of $125. a After deducting losses of $41,922. 

Balance Sheet Dec. 31, 1940 

Assets—Cash in banks, $82,997; receivable for securities sold but not 
delivered, $5,194; securities owned, $547,695; accrued interest receivable, 
$4,036; miscellaneous accounts receivable, $1,391; furniture and fixtures 
von arte for depreciation of $301), $1,198; deferred charges, &c., $990; 
tota 

Pabilities- Payable for securities purchased but not received, $24,029; 
accounts payable and accrued expenses, $2,219; provision for accrued taxes, 

eneral , $2,130; provision for Federal income taxes (subject to review by the 

nited States Treasury Department), $1,000; provision for taxes applicable 
to prior periods, $2,000; common stock (par 10c.), $9,692; capital surplus, 
$909,198; earned deficit (before excess of cost over market Value of securities 
owned—deducted below) , $9,915; excess of cost over market value of securi- 
ties owned, Dr$296,851; total, $643 ,502.—V. 151, p. 3736.95 


American Furniture Co.—Three-Cent Dividend— 

Directors have declared a dividend of three cents per share on the common 
stock, payable Feb. 15 to holders of record Feb. 13. Dividend of five cents 
was paid on Novy. 23, last, this latter being the first dividend paid in some 
time.—V. 151, p. 3385. 


American Gas & Electric Co.—Subsidiaries to Borrow 
$7 ,500,000—Company§§to Make Capital, Contributions of 
$2,558,500. 

The Securities and Exchan Jommission announced Feb. 5 that com- 


pany has filed a declaration (File 70-241) under the Holding Company Act 
regarding pro loans on open account during 1941 to 4 of its subsidiaries. 


The loans will bear interest at the rate of 34% per annum and will not 
exceed the following amounts: 
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Atlantic RS a Ae, MAM Nem Pi acy GN $2,500,000 

Indiana General bay Sa aaa AEE AR LR. sep 1,000,000 
Indiana & Michigan Electric Co_..__.-............-------- 2,000,000 
pi FOE,” RE CNRS MRE RS FT Saree 


According to the declaration the loans will enable the subsidia: adaitions 
panies to meet in , Obligations alread ay incurred for property additi 
and to pay nes of the cost of property additions now in progress, 
permanent financing 

The company stated that the proposed loans will be of a temporary 
nature pending anent financing, which is expected to be completed 
within the next 12 to 15 months. “such permanent financing b < 
the oansiers companies has not been completed within 15 aye hs f 
the day on which the declaration becomes effective, the one 
present to the Commission for determination at that time t question of 
what part or all of said loans should be converted into a capital contribution 
or into common stock investment. 

The company also proposes to make capital contributions to or additional 
investments in common stocks of two of its subsidiary co npanies as follows: 
Pens Treen, BAG. gous ib bdecéeus buecdaudaccoacusuee 
PS TEED COD... cinta kt ddenidbatish<coliunecen ee 

me. rt Utilities, Inc. will use the funds to meet, in part, obligations 

ncurred for property additions and to meet, in part, the cost of 


property additions now in progress. Wheelin Electric Co. will use the 
unds it receives to meet the maturi ay $2,458,500 of outstanding first 
mo ge bonds, due May 1, 1941. Ss ~~ ‘eliminate all the funded debt 


Wheeling Electric Co., it ‘is stated.—V. 152, p. 260. 


American Hair & Felt Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.25 per share on account of 
accumulations on the second preferred ok. paynble Feb. 10 to a BY 
of record Feb. 5. Like amount was paid on Dec and Nov. 15, last, and 
on Dec. 28, 1939.—V. 151, p. 3548. 


American Indemnity Co.—$1.50 Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, s povatie Apeil 1 to holders of record March 1. Dividend of $1.20 
was paid on Oct. 1, last; and one of $1.12% per share paid on April 1, 
1940.—V. 149, p. 868. 


American Magnesium Corp.—100% Control Acquired by 
Aluminum Co. of America—See latter company. 


American Metal Co., Ltd.—To Pay 25-Cent Dividend— 
Directors have declared ° dividend of 25 cents per share on the common 
stock, payable March 3 to holders of record Feb. 20. This compares with 
75 cents paid on Dec. 23, last; 25 cents on Dec. 2, Sept. 3, June 1 and March 
1, 1940; 50 cents paid on Feb. 1, 1940, and 25 cents paid on Dec. 27, Dec. 
1, Sept. 1 and March 1, 1939.—V. 151, p. 3385. 


American Meter Co., Inc.— To Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 cents share on the common 
stock, — able oe 15 to holders Lf record Feb. 26. Dividends of $1 were 
paid on last, and previously regular quarterly dividends of 75 
cents per - “f,. were distributed.—V. 151, p. 3078. 


American Stores Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable March 27 to holders of record Feb. 18. Dividends of like 
~— were paid on Dec. 27, July 27 and on March 25, 1940.—V. 152, 


American Telephone & Telegraph Co.—Gain in Phones 
There was a gain of about 129,400 telephones in service in the net 
telephone subsidiaries of the American Telephone & Telegraph Co. incl m= 

in the Bell System during the month of January, 1941. 

The gain for the previous month was 111,300 and for January, 1940, 
94,700. At the end of January this year there were about 17,613, "400 tele- 
phones in the Bell System.—V. 152, p. 669. 


American Water Works & Electric Co., Inc.—Out 

Output of electric en of the electric pro Lory of American 
Works & Electric Co. for the week ended Fe 941, totaled 61,875, 000 
kilowatt hours, an increase of 18.1% ws the ites of 52,404,000 kilowatt 
hours for the corresponding week of 194 

Comparative table of weekly Lt... ry electric energy for the last five 
years follows: 


Week Ended— 1941 1940 1939 1938 1937 
Ms Bheccusnarn 61,369,000 54,490,000 45,715,000 40,233,000 49,494,000 
P| peggy Ly 54,066,000 3,000 40,743, 50,441,000 
Jan. * bs gh ep mccend 2,056,000 53,526,000 46.455,000 39,727, 50,683 ,000 
WG eneoesaas 8 '875,000 52,404,000 46,094;/000 39/300,000 52/042,000 


— 152; p. 817. 
American Wire Fabrics Corp.—Farnings— 
3 Months Ended— Dec. 31, 
Net income after all charges, but before provision 
ER yee ee $250,651 
—V. 121, p. 1230. 
Arcturus Radio Tube Co.—Suspended from Dealings— 
The common stock has been suspended from dealings by the New York 


Curb Exchange. 
Notice has been received by the New York Curb Exchange that the 


transfer books for the common stock of the company will be permanently 


closed as of Feb. 5, 1941. 

The company is in process of complete liquidation pursuant to an amended 
plan of reorganization resulting from proceedings under the Federal Bank- 
ruptcy Act.—V. 150, p. 1589. 

Arden Farms Co.—Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the $3 preferred stock rene March 1 to holders of 
record Feb. 18. Like coneue was paid on Dec 2, last. —V. 151, p. 2633. 


Arkansas Natural Gas rset oe Stock Offered— 
Allen & Co. after the close of business Feb. 6 offered a block 
of 40,000 shares of 6% ay stock (par $10) at $8 a share. 
The stock is traded on the New York Curb. 

The stock, it is said, does not represent British holdings, but was for 
domestic account.—V. 150, p. 4116. 

Associated Gas & Electric Co.— Weekly Output— 

The Atlantic Utility Service Cor rts that for the week oneet 

Jan. $1, net electric output of the ated Gas & Electric grou 
109,302.672 units (kwh.). This is an incrense of 10,970,487 units or 11. bi 
above production of 98,332,185 units a year ago.—V. 152, p. 817. 

Associated Investors, Inc.—Registers with SEC— 

See list given on first page of this department. 

Atchison Topeka & Santa Fe RR.—New Director— 

Merle J. Trees, was on Jan. 29 elected a director of this company. He 
succeeds the late William B. Storey, former President.—V. 152, p. 818. 


Atlantic Gulf & West Indies Steamship Lines (& 
Subs. )—Larnings— 
Period End. Dec. 31— 


Operating revenues - - - - - $2°3 4,155 
Oper. exps.(incl.deprec.) 1 rity "892 


40 Sept. 30,°40 
$125,861 


Ne I ee OR He 1940—12 Mos.—1939 ¥ 
$2,006 533 $26. 131,316 $3. tee 4 
2,081,273 24,047,931 23,646,879 











Net oper.revenue.... $424,263 «$74,740 $2,083,385 $1,365,759 
PE cdnekcnweatevs 4,660 51,902 711,002 515,231 
Operatingincome.... $419,603 «$126,641 $1,372,383 $850,528 
Other income. ....-.-.-- Dr10,304 13,981 89,533 59,544 
Gross income--.-.....- $409,299 «$112,661 $1,461,916 $910,072 
Interest, rentals, &c- - .- 134,310 120,434 1,317.508 1,350,926 





Net income. -..-.-.-.--- a$274,989 «$233,095  a$144,408 - 40 ,854 
x Loss. a These operating earnings are before Federal excess profits taxes 


and year-end audit adjustments, and do not include profits or losses arising 








m disposition of capital assets or purchase of this company’s obligations. 
Noles) Included in the above results, are earnings of the New York 
& Cuba Mail Steamship Co. (a wholly owned subsidiary of Atlantic Gulf & 
oon Indies Steamship awe adjustment in the amount of $165,- 
000, 50% of which is 8 subject to possible egewe by the Maritime Com- 

m as provided in the Merchant Marin 


(2) The net income for the month of December, 1940 reflects a revision 











in depreciation rates resulting in a decrease in charge to operates expense 
for de tion on oe, equipment for the year 1940 in the amount 
of $ 351.—V. 152, Dp. x 

Atlantic Ice Mfg. Co.—Earnings— 

Earnings for Years Ended Dec. 31 
1940 1939 1938 1937 
Gross revenue. -.-.-.-.--- $510,037 $562,874 $556,774 $601,023 
Oper. a, paces. and 
. taxes. 401,125 409 646 413,326 468 ,064 

Operating income.... $108,912 $153 ,228 $143,448 $132,960 
Net income from sale of 

refrigerators........-. Dr518 Dr1 469 Dri,318 3,354 

Total income--.-_..-- $108,395 $151,760 $142,130 $136,313 
IL: = 6 sm agama 68,065 67 ,699 72,089 74,039 
Depreciation. .....--- 51,478 56,309 55,071 57,480 

POs dv atten ~---. 10ss$11,149 $27,751 $14,970 $4,794 


Condensed Balance Sheet Dec. =. 1940 
Assets—Fixed copitel. $2, 954.333; cash, $15,485; notes receivable, $1, rte 
accounts receivable (less reserv of $10 0,489:), 43° 134 investments, 322 


special de ts, $30 205: invet inventories storage), 
7,555; prepayments, aff? 056; deferred’ items, $329: total, 





and supp es, $ 
$3 088,539. 
Liabilities—Common capital stock 14,189 shares), $361,030; ), Preferred 
capital stock (4,404 shares), $440,0 t 20-year bonds, 
,000; purchase money mortgages, $73,070; serial pA ged 
rouereee or dep Le ion, $401 845 carr ned i eo 4ioe. 104: : ital f 164: 
or on, earn 86. us cap surplus, 
$86,064; , $3,088,538 150, D 
Atlanta & West ‘Peine iano 
December— 1940 1939 1938 1937 
Gross from railway... ... $185,053 $156,824 $144,169 $125,532 
Net from railway______ 44,060 26,034 36,872 def8 ,935 
Ne Ty. ope 2 incorié- cna 696 def7 ,842 10,971 def40 ,948 
Gross from 3 railway SEAS. 1,927,173 1,819,046 1,669,961 1,788,864 
ie from railway___.._ 324 974 182,132 192,506 
$7; oper. income... 11,114 def18,900 def105,820 def78,583 
NY 52, p. 112. 
Auburn Central Mfg. Corp.—Zarnings— 
Earnings for Six Months Ended Oct. 31, 1940 
SP SS oo wh Gh bee nish ph adda Ghd uals wikia dpatiae amie $1,021,854 
CP + <.cbatkGeeanthbbeneneuktenaennbacnetabianes ‘968. 251 
i ee. . Ws cickadeeddeswaedssdbeaoeedes m 
Other operating income. ......-.cccccccecccccccccccccccccce $53.602 
i? £145 ebnadlneuwine bbéiebs dmonnee ead amkaeh eee uk $63 ,287 
Di ichisstubedekénakaceasauntamnssadsebdbhenauan 143,984 
oi annnnr snrnnorooe teentnennsotenosentosee:: TE 
a a a 
othet ABE SNS A NEEL AG LIE IS EA IOTS OR $0.6! 3 
Pn CP SL, «ons Ree eedenmeiedbthedhadaudaaes $70,867 


Comparative Balance Sheet 











Assets— or os m4 ‘ gy Apr. 30°40 Oct. 31°40 
a 244 3, ects. pay. (trade) $124,634 197, 
Notes & accts. re- Pref. liabilities of . - 
+ ceivable (net)... 230,499 179,676} predecessor... | | aaeer = 
Taventories ie emule 406,784 517,313 | Accrued Iabilities_ 47,131 39,087 

Marketable securs 148,275 149,122/| Prov. for reorgani- 

Other notes and ac- zation fees, &c. 

' counts receiv’le. 28,524 24,752| expenses....... 0 l (is 

Miscell. investm’ts 4,669 143 | Sundry accts. pay. 2,667 3,545 
Fixed assets (net). 956,748 974,122] Prov. for officers’s 
ay expenses & compen. pay. in 

deferred charges 7,371 13,356} commonstock.. -..... 1,459 
4% preferred stock 

Par $50) ...... 850,050 845,550 

Com. stk. (no par) ,786 913,982 

Earned deficit.... ...... 70,867 

, $2,103,115 $1,930,670 ee $2,103,115 $1,930,670 


—V. 151, p. 1426, p. 3880. 
Atlas Powder Co.—Earnings— 


Calendar Years— al940 al939 al938 1937 
Sales (net)__...___.._- 20 J ’ 
Cost Of wales, ancant™ 581,843 $16,531,245 $15,001,530 $17,385,515 














&c., expenses___...__ 17,823,693 15,024,273 13,828,566 15,872,119 
Net oper. profit... __ $2,758,150 $1,506,972 $1,172, : 

Other income (net). ___. 132,170 76.624 . $6'b:0 ast 19 
Gross income._.._.._ $2,890,320 $1,583,596 $1,209, 

Federal taxes...._..... 1,105,891 284:459 . 196438 ont ore 

r Net income_________ $1,784,429 $1,299,137 $1,013, 

Preferred divs. (6%)---  '342'985 342:985 . 342 3 One at rt tt 

Common dividends. -.__ 1,063 ,436 747 ,480 560 ,692 936,176 
a ee $378,008 $208,672 109,379 

Com. shs, outstanding.- — 252'279 250.288 byt ete: tee 

. Per sh. on com. __ $5.71 $3.82 $2.69 $4.40 


9 fates yack owned subsidiary. y The ul figures include Atlas 











de,Mexico,S , for nine months ended Dec. 31, 1937. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
on 4,365,600 2,950,007 | Act "nenabi > ; 
iin ceniiens ane 5 J A i ects. payable... 820,576 688,519 

Other marketable Accrued liabilities. 319,136 207 ,305 

securs. at cost... 824,468 965,830| Contract advances 513,810 ______ 
e Accts. and notes Fed. inc. tax accr_k1,091,062 290,140 

receivable, trade 2,592,565 2,276,673| Social security tax 
Inventories... __ 3,487,006 3,161,972 accrued. -....... 69,099 60,025 
Notes rec., empl’s_ 8,827 10,569| Div. accrued 
Misc notes & accts. preferred seach. 57,164 57,164 

receivable, &c_ 141,170 39,651| Notes payable_...j1,427,000 _..___ 
Securities of uncon- Deferred credits _ Snes. § -eansas 

solidated sub _ 983,444 907 .273 | Res. for ee - 1453,594 0253,252 
i Co.'s cap. stock. 292,066 373,368 | 5% cum. conv. 

Miscell. invest.. 288,707 283,436 stock (par 3100) 6,859,700 6,859,700 
@ Plant prop’s and h Common stock. 8,761,725 8,761,725 

~ oes : rn -— Heer eat surplus... 1,008,790 1,008,790 
Good pats., &c ,053, Zarned surplus... 4,611,607 4,233, 
Deferred charges . - 50,290 63,201 - vag 
' 
otal heagunaue 26,045,906 22,420,219 we. cateeked 26,045,906 22,420,219 

a Includes insurance reserve. b Includes $11,000 U. 8. Govt. bonds 


(book value $10, ~, deposited as guarantee under Pennsylvania Compen- 

sation La aa senerve for doubtful accounts and notes of $223,310 

Sb.187,554 481 ‘ia 1939): reserve for depredetion and obso 

O and $3.48 $8,484,035 in 1939. h Represented by 262,851 no 

oe shares. “ 10. Or3 (12.563 in 1939) — common stock. j Includes 
current note ble eral income and excess profits tax 

accrued. 1 Reserves : r 


insurance, pensions and contingencies. 
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Feb. 8, 1941 


To Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock no par value, payable March 10 to holders of record Feb. 28. This 
compares with $2 paid on Dec. 10, last; 75 cents d in pokes of the three 

vidends of 50 cents 


vious quarters; $1.50 id on Dec. 11, 1939, 
fee ch of nit uarters and 75 cents paid on Dec. 10, 1938. 


preceding q 
oot Vv. ish, B- 723 for detailed. record of previous dividend payments.—V. 
D. 


Aviation Corp.—Ezchange Plan— 

The stockholders will vote Feb. 17 on amending the cnrpitionte of in~ 

poet rm poe =. a“ respecte. among others, increasing the authorized 

7,500,000 shares from 5,000 000 shares, and on approving 

= “plan ay yA O and | to stockho under 

Ave on & Trans tion Corp. in 152, p. 818). 
Victor Emanuel, President, in a letter to stockh tes: 

Since the present officers of the yo tt Corp. and Aviation & Trans- 
portation Corp. first took over the responsibilities of management in 1937, 
one of our primary objectives has been to combine the assets of these two 
companies. The purpose is to eliminate the overlapping functions of organi- 
zation and éngitetion of taxes and other expenses necessarily involved in 
the 2 eee of two separate cor tions. 

apeme have interlocking managements, and Aviation & 
orp. already owns approximately 30% "of the outstanding 

aa oa oot yew be Aviation Corp. Any plan submitted with the recom- 
mendation of the directors, therefore, must necessarily be not only practical 
-— beneficial from a business standpoint, but also iaheren ly fair to each 
every s‘ockholder of both corporations. The plan now submitted is the 

pend It of a long study of these problems, and is believed by officers and 

directors to meet the above conditions. 

On Jan. 27, 1941 th Co 
the plan and the proposed transactions 
from the provisions of the Investment Company Act of 1940 in accordance 


with its opinion. 

Briefly summarized, the plan contemplates the offering of additional stock 

of the ‘Aviation Corp. for subscription pro rata by ise is stockholders and the 
transfer of substantially all of the assets of Aviation m Corp., 

tal stock of th the 


order exempt 


other than its poesees holdings of 1,288,786 cence a B ca, 
Aviation in payment for —_ 


substantially higher num 
extent to which of other stockhotd ers —— price, subscri 
purchase shares a e same offering price. 

The board of directors of the Aviation Corp. has determined that the 
record date for determination of ders entitled to rights to subscribe 
under the pro offering to stockholders shall be fixed as of the close of 
business on Feb. 24, subject to a registration statement with respect to the 
am may: of capital stock of the Aviation Corp. to be offered effective 

or thereto and subject also to the approval of the ‘‘Plan of Exchange and 

- SA to Stockholders’’ by a vote of the holders of a majority of the 
— stock of the corporation on Feb. 17, 1941, the date of the special 
m ng. 

Upon the consummation of the plan, Aviation & Transportation Corp. will 
be dissolved and its assets, then consisting wholly of ca os stock of the 
Aviation Corp. and cash, will be distributed to its stockholders as a liquidat- 
ing dividend. The exact amount available for distribution cannot now be 
ascertained, as such amount will de —— upon market conditions at the 
time the plan goes into effect, the offering price, and other variables more 
fully described in the proxy statement. 

Because of the obvious aereptages of the plan to both corporations, 
directors submit this plan with —~4 unanimous approval and recom- 
mendation for the adoption of the sam 

Among “ ngventagee of the mien “to the stockholders of Aviation & 
Transportation Corp. are the following: 

(1) The liquidation of such company will afford a direct participation in 
the ownership of the Aviation Corp., now the asset of such corpo- 
ration, and through this direct participation the olders will also share 
more directly a th the potential earnings and protite < of the Aviation Corp.'s 


attractive investments in the aviation ogee ae include its directly 
owned Republic Ai Products Division ich is in the manu- 
facture of precision for onar aircraft engine man urers, its wholly 


owned subsidiary, Aviation Manufacturing Corp., i vhich is > engaged in the 
manufacture of ~~ ag engines and propellers, its su Vultee 
Aircraft, Inc., which is in the manufacture of military and com- 
mercial aircraft and ‘en iaveslenente in the capital stock of Pan American 
Airways Corp. and in the convertible debentures of American Airlines, Inc. 
ars} he capital stock of the Aviation Corp. is listed on the New York 
xchange and enj nieve a broader d og and wider market than 
ene stock of Aviation & nsportation C 

S) Taxes on any intercorporate dividends “would be eliminated. 

mene the more important benefits accruing to the Aviation Corp. and 
olders are the following: 

x Such corporation will receive substantial new capital amounting to 
+4 east $4,300,000, of which a minimum of $1,200,000 will represen 
by cash. Such improvement in the corporation’ s financial position will be 
ae in A of its expanding activities, and will permit the pay- 
ment of its bank indebtedness without reduction in its cash position. 
og The Accuisition of 87,800 founders shares of New York Shipbuilding 
rp. added to the 164 000 shares now held will give it 20. eX, of that — 
en 8 total stock and 58.7% of its voting New York Shipbuilding 
Corp. is operating on a profitable basis and has a ‘backlog ral unfilled orders 
amounting to approximately $520,000 ,000 as of Nov. 30, 1940, which at the 
= rate of production will give it capacity operations over the next four 


weg) “such corporation will acquire approximately 50% of the preferred 
and common shares representing control of Auburn Central Manufacturing 
Corp. It is proposed to use a portion of that corporation's plant facilities to 
manufacture parts and stampings for two important subsidiaries of the 
Aviation Corp., Vultee Aircraft, Inc. and Aviation Manufacturing Corp. 
and other manufacturers. 

For both corporations consummation of the plan involves additional 
otveamos through the elimination of various taxes and other expenses now 


To of the enterprises in which the Aviation Corp. is now engaged, as 
well as the new investments to be acquired, are closely related to the building 
P| aircraft, aircraft engines, parts and accessories and naval vessels, or to 

r transportation. Consummation of the plan at the aa possible date 
will facilitate expanded operations in some of these companies and is there- 
fore in furtherance of the program of National Defense. 

In preparation for this plan, a number of subsidiary and affiliated com- 
— have been liquidated in the past several years, including the past 

1 year, and all extraneous investments disposed of. The companies in 
which the Aviation Corp. has substantial investments, either directly or 
indirectly, have expended large amounts of money for development of new 
aes and plants, and substantial orders have been received. It is felt 

he management that the prospects of the enlarged Aviation Corp. for 
substantial operating profits, following consummation of the plan, are 
better than at any time in recent years. 

Offering to Stockholders—It is proposed that following the increase in its 
authorized capital stock from 5,000,000 to 7,500,000 shares, Aviation Corp. 
will offer to its stockholders for subscription 1,445,555 shares of its auth- 
orized but unissued capital stock at the rate of one such authorized but un- 
issued share for each three shares of outstanding capital stock held on the 
record date, such offering to be made at a price to be fixed by the directors 
of Aviation Corp., depending upon market conditions then existing, but to 
be in any event not less than $3. 50, nor more than $5.50 per share. 

Obligation of Aviation & Transportation Corp.—Atco. is at present the 
owner of 1,288,786 shares of the outstanding capital stock of Avco, and 
(a) will agree to exercise its subscription rights to purchase at the offering 
price 429,595 shares of the capital stock to offered by Avco., and (b) in 
addition and in order to make this transaction possible, will agree with 
Avco. to acquire in addition, and at the offering price, the first 528,319 
shares of the stock to be offered which are not purchased or subscribed for 
by other stockholders pursuant to their subscription rights. 

ingly Atco. will be committed to purchase from Avco. up to 
957,914 shaste of the offered stock subject to purchase of additional shares 
in the event that there is no underwriting of the po & 487 .641 shares 
to be offered by Avco. Atco. will not receive any underwriting fee or com- 
mission for its commitment and will make payment for the shares of capital 
stock of Avco. so to be acquired by transferring to Avco. certain of its 
assets at the valuations and upon the basis agreed upon. 

Underwriting—Aveo. will, if market conditions permit on a satisfactory 
basis, enter inte a an underwriting agreement for the underwriting by invest- 
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ment bankers of the remaining 487,641 shares of stock so to be offered that 
are not subscribed for, for a commission to the underwriters of not more than 
9% of the offering price to stockholders for each share underwritten, as 
may be finally agreed upon. 

Method ef eee for Shares to Be Acquired by Atco.—The shares of the 
capital of Avco. so to be acquired at the offering price by Atco. will be 
paid for by the transfer to Avco. of the following assets of Atco. at the 
valuations to be determined as hereinafter vided: 

(1) 100,356 shares of common stock and $468 shares of preferred stock of 
Auburn Central Manufacturing Corp. at a fixed price of $475,000, which 
has been the approximate average market price of said securities for the 
past few months, and the price recently offered therefor by an independent 
non-affiliated party desiring to acquire the same. 

(b) 87,800 shares of founders stock of New York Shipbuilding Corp. at a 
price 2 1 sbare to be computed by averaging the last sale prices of the 

Pating shares of said corporation on the New York Stock Exchange 

or each market day during the 30-day period immediately preceding 

the execution of the contract. The prices of participating stock rather than 

founders stock are used for oF because of the er market for 

said shares on the New York S ~—* the participating and founders 

—_, ae ioe in all respects equal, except that founders stock has 
wer. 

c) Miscellaneous assets carried on the books of Atco. as of Nov. 30, 
1940 at $518,712 (consisting of a note receivable in the principal amount of 
$390 ,000—which has since then been sold to others for cash at a discount of 
5% from the then principal amount thereof—real property $18,101, furni- 
ture, fixtures and yon $12,807, and sundry notes, accounts receivable, 

interest and dividends receivable, amounting to $97,803) at the fair 
value thereof to be agreed upon but not in excess of the book value. 

(d) Such amount of cash, if any, as added to the valuation of the Auburn 
Central Manufact Corp. preferred and common stock, the founders 
hock of Sow to 5 pbuilding Corp. and the miscellaneous assets 80 to 

transferred make Payment ‘or the ca stock of Avco. so 
to be acquired by Atco. “ 

Method of P. by Avco. for Assets to Be Acquired from Atco.—In the 
event olders of Avco. other than Atco. exercise their subscription 
tock to such an extent as to make less than 957,914 

uisition by Atco. Avco. will 

ted by the contract to entered into between it and 
Atco. to acquire from Atco. the common and preferred stock of Auburn 
Central Manufacturing Corp., the founders stock of New York Shipbuilding 
Corp. and the us assets above referred to, and to make payment 
= 1 of th yoy » AT re te ie i ge w han 
ice es of s and to ued to Atco. 

and the value of such assets to be transferred to Avco. in anv event. 


Additional Obligation of Atco. in the Event There is No Underwriting—In 
view of the fact that it is tly ——— to determine market con- 
ditions which may exist after the s | stockholders meeting, or any 

urnments thereof, at which matters to be acted upon are concluded, the 
board of of Avco. as an integral part of the plan, reserves the 
right, in the event there is no underwriting, to make the offering to stock- 
holders above mentioned anyway, but in such case Atco. will agree, in order 
that Avco. may acquire the uired additional working capital, to use all 
od LE. ~ ~~ 200,000 tw. ol is ropery bo ‘or payment of 
es a q expenses, to purc at the offer ce shares 

of the capital stock of Avco. not su bed for by other stock ders. 


Effect of the Plan 
Pm effect of the plan insofar as Avco. is concerned may be summarized 
ows: 

(1) The Avco. will acquire: 

(a) 100,356 shares of the common stock and 8,468 shares of the preferred 
stock of Auburn Central Manufacturing Corp. presently representing a 
majority of the outstanding stock of both classes. Such control of Auburn 
Central Manufacturing Corp. will afford to Avco. additional plant facilities 
at Connersville, Ind., which will be useful to its subsidiaries, Aviation 
Manufacturing Corp. and Vultee Aircraft, Inc., and which can be utilized 
to great advantage in the National Defense program in connection with the 
manufacture of metal stampings and assemblies and other parts for aircraft 
and aircraft engines. The plant of Auburn Central Manufacturing Corp. 
comprises approximately 750,000 square feet of availaple factory space, 
and represents one of the best equipped stamping plants in the Middle 
West, containing a wide range of press equipment which under present 
conditions could probably not be duplicated in less than one year. 

(b) 87,800 shares of the founders stock of New York Shipbuilding Corp. 

is corporation already directly owns 15,000 shares of the founders stock of 
New York Shipbuilding Corp., and the additional stock so to be acquired 
will represent, it is believed by your directors, a beneficial investment. 
New York Shipbuilding Corp. is operating on a profitable basis and had, 
accorc to the management, unfilled orders (which are subject to can- 
cellation on certain terms and conditions) in the approximate amount of 
$520,000,000 as of Nov. 30, 1940 and approximate net income, on 
unaudited accounts, for the 11 months ended Nov. 30, 1940 of $2,175,000 
after estimated Federal income and excess profits taxes. Such unfilled orders 
at the present rate of production will keep its shipyard operating at capacit 
for the next four years. Upon completion of this transaction Avco. will 
own 20.56% of all the outstanding stock of New York Shipbuilding Corp. 
including 53.74% of the founders stock which has sole voting power. 

(c) Such miscellaneous assets other than cash as above described which 
are presently owned by Atco. These assets now consist for the most part of 
accounts receivable which, when reduced to cash, will add to the worki 
capital of Avco. (a note receivable in the principal amount of $390, 
owned on Nov. 30, 1940 having been since then sold for cash to others at a 
discount of 5% from its then principal amount). 

(d) Cash in an amount which will vary in accordance with the final 
Price at which the stock of Avco. is issued under the plan, tne price at 
which the above-mentioned assets are finally valued under the plan, and 
whether the entire issue is subscribed for by stockholders or underwritten. 
The Aveo. will, however, receive a substantial amount of new cash, which 
even at the minimum offering price of $3.50 per share, should be sufficient 
to discharge its present bank indebtedness of $1,250,000, and leave its 
Present cash position pate gene the same. In the event of a higher 
offering price additional cash would be obtained which can be advantage- 
ously used in the conduct of the expanding activities of Avco. and its o - 
ating subsidiaries. Total new capital will amount to not less than $4,300 600, 
including the cash above mentioned. 

(2) e Avco will issue: 

(a) in the event there is an underwriting as contemplated, 1,445,555 
shares of its capita! stock or 

(b) if there is no such underwriting, up to 1,445,555 shares of its capital 
stock dependent upon the amount of subscriptions by stockholders, the 
value of the assets of Atco. to be transferred to it, and the offering price 
of the stock of Avco. 

(3) The Avco. will cease to be a subsidiary of Atco., which will be there- 
upon dissolved and its remaining assets, including tne capital stock of 
Avco. distributed to its stockholders as a liquidating dividend. 

(4) As Avco.’s underlying assets have a market value in excess of the 
market price of Avco. stock, a stockholder of Avco. not exercising his rights 
to subscribe to proposed new stock thereby suffers a dilution of his equity 
as tne offering price must be less than market price. This dilution varies 
from day to day with varying market prices but the extent may be 
indicated by —— that based on its estimated Nov. 30, 1940 balance 
sheet and on quoted market prices of Avco. capital stock and of its under- 
lying marketable investments (and assuming that the difference between 
the market and the offering price would be recouped by sale of rights), 
there would be dilution at Nov. 30 of approximately 38 cents, at Dec. 31 of 
approximately 36 cents and at Jan. 22, 1941 of approximately 21 cents 
per share. 

(5) Aveo. will have 7,500,000 shares of authorized capital stock, ($3 par), 
of which 5,793,513 will be outstanding, incl. 11,291 such shares held in 
treasury. Corporation has no present plans with respect to the remaining 
1,806,487 authorized but unissued shares of its capital stock which may, 
however, be issued in the future upon such terms and conditions as the 
board of directors may determine, without any further vote of stockholders. 


Underwriting—It is anticipated that Emanuel & Co., Lehman Brothers, 
Schroder Rockefeller & Co., Inc. and Cariton M. Higbie Corp. may, among 
others, be underwriters of the proposed offering of stock by Avco. Mr. 
Emanuel is a special partner in Emanuel & Co. Neither Emanuel & Co. 
nor any of its partners other than Mr. Emanuel owned any shares of capital 
stock of Atco. or Avco., as of Jan. 1, 1941, but Emanuel & Co. then held 
in its name but did not own 131,498 shares of capital stock of Atco. and 
12,733 shares of capital stock of Avco. Lehman Brothers held in its name 
as of Jan. 1, 1941, 174.105 shares of capital stock of Atco., of which Lehman 


Brothers and the partners thereof owned beneficially 97,202 such shares and 


The Commercial & Financial Chronicle 


975 


Lehman Corp. owned beneficially 76,203 such shares. Lehman Brothers 
also held in its name but did not own 1,500 shares of capital stock of Avco., 
as of Jan. 1, 1941. Schroder Rockefeller & Co., Inc. owned as of Jan. 1, 
1941 no shares of capital stock of either corporation and held no shares in 
its name for the account of customers. Carlton M. Higbie Corp. owns 133 
shares of capital stock of Avco. and 500 shares of capital stock of Atco. 
Consolidated Income Statement (Avco, and Subsidiaries) 


10Mos.End. Year Ended i 
Sept. 30,'40 Nov. 30,'39 Nov. 30, '38 Nov. 30, *37 

















Net sales on-------7-- Bess] 83-301-775 Beis oeo 3.000.181 
OnToT Droit from sales $442,568 detegss-77s  8$88:802 «© -$87"120 
Experi income-------- 9637-07) loessotase parva «| *719°463 
Other deductions... ae wae Oey 6.488 





$419,839 $1,638,006prof$115,979 


Consol. net (loss) - —_- 
80,813 prof$133 ,029 


Loss on sales of securities 
Profit on sale of Stinson 
& Barkley-Grow divs. 
of Aviation Mfg.Corp. 
to Vultee 

Profit on sale of prop. & 
to others 436,079 


equip. leased 
Comminion rec’d from 


$250,601 
186,265 


249,008 loss$436 ,866 
. 4,050 7,580 


athe aie 50 35,546 
$244,908 def$479,993 


mses ($427,936) and 
on which production 





Consol. net inc. ...-. 
Fed. normal inc. tax _.-- 
Fed. surtax on undistrib. 


Consol. net income... $456,626df$2,238,049 
a Of deferred engineering and ex mental 
patterns, dies and jigs ($36,965) applicable to mode 
orders are no longer anticipated. 
Consolidated Balance Sheet (Avco. and Subs.) 











Sept.30,'40 Nov.30,'39 Sept.30,'40 Nov.30,'39 
Assets— $s $ TAabdilities— $ $ 
rrr 1,292,795 1,769,652} Notes pay. to bks. 1,250,000 740eee 
Marketable securs 124,660 124,660 | Accts. pay., 
Notes & accts creditors, &c_.. 755,151 316,249 
(eee 412,523 357,568 | Accr’d taxes (incl. 

Due from Vul income taxes)... 151,277 112,101 
Aircraft, Inc... 27,896 65,780|Sund. accr’d exps. 114,899 ¢ 
Due from purch Customers’ depos. 16.959 34,701 

prop. &equipt.. 481,265 -.-.--- Purch, mon. oblig. 42,600 42,600 
Accr. int. & divs. Res. agst. props. & 

receivable. - ~~. 29,184 63,697| contingencies... 328,991 328,991 
Inventories - - - - - - 1,609,272 1,285,845| Cap. stock (par $3)13,010,001 11,729,001 
Oth. notes & accts. Capital surplus... 5,238,596 4,650,325 

receivable... ~~. 126,388 270,159 | Earned deficit... 4,734,487 5,191,114 
Investments -----. 7,480,939 5,417,634 
Fixed assets (net). 2,559,050 2,021,843 
Intangible assets... 1,166,470 75,883 
Deferred charges... 863,542 47,938 

Wetth. ciscdden 16,173,986 12,100,658! Total.........16,173,986 12,100,658 





Registers 1,445,555 Shares with SEC— 

The corporation on Feb. 5, filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-4652, Form A-2), under the Se- 
curities Act of 1933 covering 1,445,555 shares of capital stock, ($3 par). 

The company will offer the stock through transferable warrants to holders 
of its outstanding capital stock of record Feb. 24, 1941, on the basis of 
one additional share for each three shares held. The warrants will expire 
on March 10. As a result of this offer, Aviation & Transportation Corp., 
the parent company. will be entitled to purchase 429,595 additional shares 
of the stock. 

According to the registration statement, the parent_company will enter 
into an agreement with the subsidiary whereby it will transfer its assets 
(other than stock of Aviation Corp. and not less than $200,000 in cash) of a 
value sufficient to pay for the 429,595 shares of additional capital stock 
and such of the first 528,319 shares of capital stock offered to other s 
holders and not taken by them. 

In any event, according to the proposed agreement, the parent will trans- 
fer to the subsidiary 100,356 shares of common stock and 8,468 shares of 

referred stock of Auburn Central Manufacturing Co., 87,800 shares of 
ounder’s stock of New York Shipbuilding Corp., and other miscellaneous 
assets. If the value of these assets exceeds the aggregate price of the shares 
finally determined to be purchased by the pa company, the pro 
agreement provides that the subsidiary will pay to the parent cash equal 
to the difference. 

The shares not subject to the above agreement and not taken by other 
stockholders Will be offered publiciy. Emanuel & Co. and Lehman Brothers, 
both of New York City, will be the principal underwriters. 

The company states that it will use $1,250,000 of the cash received from 
the sale of the stock to discharge its present bank loans of a like amount. 
Any additional cash received and not used to pay for assets of Aviation & 
Transportation Corp. will be used in connection with the company 8 business 
activities and —— = a operating subsidiaries, Aviation Manufacturing 
Corp. and Vultee craft, Inc. 

The price at which the stock will be offered to the stockholders and to 
the public and the underwriting discounts or commissions are to be fur- 
nished by amendment to the registration statement.—V. 152, p. 261. 


Aviation & Transportation Corp.—Bal. Sheet Nov. 30, 














1940— 
Assets— Htabiltttes— 
Cash in banks and on hand_--$1,411,618 | Accounts payable - ......---- $19,103 
Instalment note receivable... 390,000) Accrued taxes. -.....-.-.---- 26,778 
Marketable security ...-.--.-- 12,800 | Due to affiliates. .......-..-.- 11,976 
Accrued int. & divs. receivable 4,458 | Capital stock (par $1) ....-..-.- 2,246,700 
Due from affiliates. ------- « 11,204 | Capital surplus..........--- 10,011,103 
Sundry notes & accts. receiv'le 13,786 | Earned deficit. ..........--- 2,765,772 
Other notes and accts. receiv'le 55,554 
Investments in affiliates - - - - -- 7,617,200 
Property leased to others (net) 18,101 
Furniture & fixtures (net) -.-.- 12,807 
Prepaid insurance, &c....--..- 2,357 

Teteh... cncoccoccssnsccese CT EE a ee $9,549,888 
—V. 152, p. 818. 

Baker Hotel of Dallas, Inc.—Earnings— 

Years Ended July 31— 1940 1939 1938 
Pe ete $1,612,252 $1,584,123 $1,716,474 
Cost of sales and expenses... ...--.-- 1,204 ,909 1,221,363 1,245,425 
Taxes—State and local. -.-........-- 63 976 63 ,068 55,251 
Poserel COs wcasaccsvenccacecess 21,768 9,667 26,961 

IROOMRND. « oo cwcccscccese emeanem, $321,598 $290 ,025 $388 ,837 
D mce between par and cost 0 

ny Fo SOEUEROEEE. wc cccnccees 19,863 12,235 30,055 

Net income before depreciation, 

amortization and bond interest... $341,461 $302,260 $418.892 
Depreciation and amortization - - ---- 160,549 164,084 169,332 
Interest on bonds~.-..-.....-.-.------ 112,092 117,935 124,362 
Net INCOMES. 2.22 ccc cc cccccceccre $68,821 $20,242 $125,198 


Balance Sheet July 31, 1940 
Assets—Demand deposits and cash on hand, $64,292; accounts receivable 
(less allowance for doubtful of $2,000), $41.317; inventories—food, liquor 
cigars, &c., at lower of cost or market, $22,137; special funds, $128,833; 
other assets, $33,973; land, building and equipment (less reserve for de- 
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preciation of $681,097), $3 094.30 394; 


goateuction in progress, $18,366; 


unif &e. wees physical inventories, 

$190.64 ar deferred charges, $19, O80; ‘total, rs 54 
lities—Accounts payable, $55,061; accrued expenses, $59,930; esti- 
seal sot Federal income tax, $15,179; due tos — funds —contra. $26,891; 
first mortgage 5% sinking fund bonds, due by first 
lien on assets and income of the Nagy y (less weneeny rida at par. $126. 600), 
$2,146,200; preferred stock (par $10), $132,050; common stock—no par. 
stated value 50c. per ‘ghare & uthorized, issued and outstanding 113,000 
shares, $54,500; capital cmntee. $669,011; earned surplus, $382,716; total, 

$3 .543 ,538.—V. 147, DP. 3604. 


Axton Fisher Tobacco Co.—Asks Resale of Stock—- 

Federal Judge John M. Woolsey has referred to Referee Robert P. 
Stephenson a motion of Maurice Wertheim asking for an order directing 
the resale of 80,610 shares of common B stock of the company. Wertheim 
& Co. was a member of a syndicate which purchased the stock in May, 
1939, atacourtsale. Thesale was ordered set aside by Keferee Stephenson 
in March, 1940, tnis order wy be affirmed by Judge Woolsey last A t. 

The order for resale was ed in order to satisfy a lien held by the 
syndicate, which, with interest totals approximately $750,000. tf was 
stated that the syndicate did not wish to risk a further decline in the 
market value of the stock. The syndicate also asked for _ vague to bid 
at the sale either as a syndicate or individually.—-V. 152, p. 


Bangor Hydro-Electric Co. (& eagle 


China, glassware, linen, 











Period End. Jan. 31— 1941—-Month—1940 1941—12 Mos.—1940 
Gross earnings --.-_-..--- $221 372 $214,240 $2. 462,479 $2,277,520 
Operating expenses - - - - - 64.943 70,656 736 880 727 ,289 
Taxes accrued_..--..-- 41,485 34,06 461,191 383 ‘000 
Depreciation... ___---- 19,903 14,602 233:711 180,617 

Net oper. revenue. --- $95,040 $94,982 $1,030,698 $986 615 
Fixed charges.....---- 25,535 25,493 307 ,728 304,182 

| a ee 9,506 $69,489 $722,969 $682 432 
Dividend on pref. stock - 25,483 5,483 305,794 305,794 
Div. on common stock - - 21,702 21,702 260 ,424 260 424 

DE on teseckabae $22,321 $22,304 $156,751 $116,214 


—V. 152, p. 261. 


Bankers Life Insurance Co. of Nebraska—T7o M utualize 
—Stockholders to Receive $600 per Share— 


betere a conference of general agents at the home office on 

eb. 3 . 8. Wilson, President, made the first announcement of the 

scapes ’s decision to mutualize. ' Formal action on the part of the stock- 

polders 3. veo at the annual meeting of the board of directors held 
an. 

The in of this program means that Nebraska's oldest life insurance 
en a which has operated for 54 years as a stock company—has 

@ program which will lead to ang eventual complete mut tion 
of the company within the next 20 y 

Two primary Sncteee were considered 1 in the company’s decision to mutu- 
alize, according to Mr. Wilson; the trend for more and more business 
on the company’s books to be of the postpone | type, and the fact that 
under current economic conditions it is practicall z impossible to insure 
continued retention of the stock in the control of those now ch with 
the Ay of company management, because of the culty of 
transf dyed aa — intact from one generation to another. 

In poe ke rimary considerations, Mr. Wilson pointed out 
that during ~—— % od vere and more of the company’s new business 
was being written on rn icipating basis, until, at the end of 1941, approxi- 
matel oe (62%) of the company’s business in force was on the 


pore Pat 
speaking Pare the second consideration, he pointed out that since the 
organization of this company in 1887 full control of the company's stock 
ed in the control of men actually and actively interested in the 
y. The sons of the original founders, and their 
a to the company experience, capacity and 
conscientious interest in the management of the company's operations. 
One phase of the current economic situation is that it is no longer possible 
to assure the continuation of this highly desirable condition, due to the 
difficulty of transf stockholdings from one generation to another. 
Numerous times in booed speed the management of the company has had oppor- 
tunities to sell its s' trol to persons more interested in buying pe 
stock than in management of the company. It has consistently 
entertain such offers because it felt the assured continuance of capable te | 
enced management was its first consideration. 
he program for the eventual mutualization of the company is calculated 
to be completed within a period of time of oy: less than 20 years. 
The p provides that the stockholders place their stockholdings in 
irrevocable trust, and that a board of trustees be given the complete au- 
thority to consummate the mutualization plan as rapidly as possible. These 
trustees are H. 8. Wilson, D. W. Cook and E. C. Ames, present President 
and Vice-Presidents of the company. If, because of an improvement of 
business conditions or ———— the results of good management, the comple- 
$a of the mutualization plan can be accomplished before the end of the 
r period, the erustecs are 
Sualtensiee as fast as Possible without redu the margins available for 
the adequate protection of policyholders, which minimum are 
— 8 cally in the Mutualization Agreement. 
t was brought out by Mr. Wilson that a valuation of the stockholders’ 
onaooae in the company had been made by independent appraisers oP. 
proved by the Department of Insurance of the State of Nebraska. 
Pointed om, ae & ificant that the stockholders had voluntarily voted to 
accept a p' $600 per share for their stock, a figure approximately 
607%, lower =.4 the vales Pi placed u “or it by these independent app 
he mutualization plan L ~ ra period of transition which can be 
divided into three general The first, a number of years when there 
will be no change at all. The we second, a number of years which will bring 
a ual shifting toward the greater “sale of participating policies, and a 
third period of years in which to all intents and purposes the company will 
ore as a mutual company, offering for sale only those forms of policies 
ich participate in the margins which may be available as dividends to 
Rally mutual At the end of the transition period, the company becomes 
——-. mutualized and p th as any mutual company would 


tted the power to complete the mu- 


Ties Gold Mines (Quebec), Ltd.—Zarnings— 











” 3 Months Ended Dec. 31— 1940 1939 
tp pantedkthbhibetnbhbbaceoeede 158,600 155,100 
Net income from metals produced. -............- $700,4 5,519 
Development, operating and other current exps___ 358,680 354,287 
i en cctacpcccndéncsteniathbnaacae $341,781 $281,232 
Wem-Operating revenue... ..... occ cccccccccccce 4,386 1,212 
Dt ctpitbtiindtonccaecclsibeoobhaehoabban 46,167 82,44 
ED ntkcccnenamentekeddarennati #3 E 000 $253 600 
SE a ae eae $271,167 $255,843 


Note—In above figures no allowance has been made for depreciation. 
—vV. 151, p. 2794. “ 


Beauharnois Light, Heat & Power Co. (& Subs.)— 
Consolidated Income Account for the Year Ended Dec. 31, 1940 


a ec ectashebenntiines ean $4 337.831 
5 dn naa ee nae éebebakee asians 94,815 
PLE cede tn deahenns se nktingdaucdizbctnndieabes 3,304 996 


Net income, transferred to depreciation reserve__.________-_ $338,020 020 
On June 1, 1940, the total amount of outstanding second mortgage bonds 
and convertible notes aggregating $18,000,000 (with onerous sinking fund 
—_ were redeemed and replaced by a corresponding amount of 
year notes bearing the same interest rate (without sinking fund pro- 
visions) of which $6,000,000 are secured by deed of hypothec and $12,- 
,000 unsecured. 

On Sept. 16, 1940, by supplementary letters patent, the share capital 
of the company was converted from 40,000 shares of $100 par value to 
715,779 shares without par value. The new shares were delivered to the 
sole shareholder of the company, Beauharnois Power Corp., Ltd., for dis- 
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tribution to its shareholders in exchange (one for two) for the shares of that 
corporation, thereby permitting the winding up of the corporation and the 
surrender of its charter. 

Consolidated Balance Sheet Dec. 31, 1940 


Assets— Ltabilities— 


Fixed assets (net) _....----- $77 639,893 | Funded debt_-_-..--------- $75,955,900 
Montreal Light, Heat & Pow. Accounts payable ---.-.------ 542,317 
consolidated_.......----- 2,574,000 | Accrued interest. ...------- 1,441,713 
Guarantee deposits_....---- 18,425} a Capital stock. .....------ 4,000, 
CRs:  atdviedtictersserssos 926,098 
Accounts receivable. ..-.-.-- 542,556 
Prepaid and deferred charges- 121,984 
Deficit account... ...-.----- 116,973 
Di tiicitintitddincisienwtnnts OE ee $81,939,930 





a Represented by 715,779 no par value common shares.—V. 151, p. 3082. 


Beech Aircraft Corp.—Government Contract— 

Company was recently awarded a contract by the U. 8. Government 
core : si. 191,639 to manufacture airplanes and spare parts.—V. 152, 
Pp 


Belden Mfg. Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, par $10, payable March 1 to holders of record Feb. 17. This com- 
pares with 35 cents paid on Dec. 2, last; 25 cents paid on Sept. 2; 20 cents 
on June 1 and March 1, 1940; 30 cents on Dec. 1, 1939; 15 cents on aug ES. 15, 

1939; 10 cents on May 15, 1939, and 5 cents on Feb. 20, 1939, this latter 
being the first dividend paid since May 16, 1938, when 5 cents per 
was distributed.—V. 151, p. 2933. 


Bell Telephone Co. of alga 
Ps End. Dec.31— 1940—Month—1939 940—12 Mos.—1939 
ting revenues-_.-_-. $6,782,102 $5, a 099 $76. 454,189 $71, 390,809 
Un collectible oper. rev- - 23'342 6,257 252,455 273,560 
Operating revenues-- $6. 758,760 $5,808,842 $76,201,734 $71,117,249 
Operating expenses ----- 4,500,553 63 


4.254.480 51:316.205 48,954 ‘2 
Net spereting revs... $2,258,207 $1, P74 362 $24,885,529 $22,162,986 
Operating taxes._...-.-. 582,688 








5.939 7,528,458 6,331,737 
$1,008,423 $17,357,071 $15,831,249 





Net operating income. $1,675,519 


1566 TREE, 2 < cbaccusce 1,254,740 545.259 12,021,947 10,426, ‘010 

Gain in Phones— 
Compan y reports s a net of 9,268 Bell telephones in service in Penn- 
eyiventa ts ay Jan | s com with a gain of 8,288 in December; 
and 4,307 in January, 9. As of Jan. 31, last, 


6,953 in come sit 
there were 1,366,323 Bell telephones in service in Pennsylvania. 
Rates Ordered Reduced— 
enn Pennsylvania's Public Utility Commission on Jan. 28 directed this 
to reduce its rates $1,400,000 ann 2 
The f firm was to file a new tariff schedule by Feb. 5. The lower charges 
are to become effective March 1. 
The commission — that the telephone ow to the 
slash in pages thus moves a three-year inquiry ori y instituted 
by the P. U. C.-—V. 152, p. 


Benson & Hedges—Annual Report— 








Y Ended Dec. 31— 1940 1939 
PS a othe RR RD $1,567,271 $1,444,199 
Cost of SE ie ccchhbé ded oatawiedildeeaeu .205, 

Expenses ewer eae es ere eee 413,174 345. ‘800 

Se Fei eeeeabnibadneet $248 378 $166 276 
Other inceune, Oe SEG Bi ccconcdcccounce 4,013 1,964 

es ee ee Cees eens $252 231 $168 ,240 
Ce EE ic eee bahbesbbondeudbue 1,30 1,599 
Provision for Fe Federal income taxes_-.-..-...---- x92, 405 30,311 





I SO cigs nd occstbnddtiawedweoes $158,624 $136,329 
bw, 212,010 129,682 








SE Gs Biciacdadhsacntuce whnebnewe 
OE Ns a dintitabiiteaténeenbvnenetes $370 635 $266,010 
Dividends paid on cumulative preference stock _ - 108, 54,000 
pO ee ee ee $262,635 $212,010 


x Includes $32,779 provision for excess profits taxes under Second 


Revenue Act of 1940 
Balance Sheet Dec. 31, 1940 
Assets—Cash on hand and in banks, $56,614; accounts and notes r 

ceivable, trade (less reserve for doubtful accounts of $6, 496), $142. 020; 
notes receivable, ofe7ae in merchandise, due within one year, $4,459: 
ventories, $630,0 investments in other companies at cost, $2,555; ised 
assets (depreciated cost value), $59,871; goodwill, leaseholds., &e., $1; 
peepesd insurance, expenses and advances, $7,006; total, $902,543 

bilities—Notes payable, banks, $80,000; trade acceptances payable, 
$7, ryt accounts payable, trade creditors, $30,775; accrued expenses and 
taxes, $4, 772: provision for Federal income and excess profits taxes under 
Second Revenue Act of 1940, $92,465; capital stock (represented by 18,000 
cum. conv. oa stock, no par value, and $4,000 shs. common stock, no 
par $424 ,02 ; earned surplus, $262, 635; , total, $902,543.—V. 151, p. 3551. 


Berkey & Gay Furniture Co.—Listing & Registration— 
The New York Curb Exchange has rqperes from listing and registration 
the common stock purchase warrants. —V. 152, p. 820. 


Birdsboro Steel Foundry & Machine Co.—Government 


inl 

= — y has entered into a contract with the United States Govern- 
me partment of the Navy, for the acquisition and instalation of 
emergency plant facilities required to expedite the national defense program 
The contract contemplates the erection and equipment of buildings for the 
finishing of steel castings at the company's existing plant at Birdsboro, 
Pa. The total cost of the new facilities is estimated at approximately 
$600 ,.000.—V. 151, p. 3551. 


Blair & Co., Inc. (& Subs.)—£arnings— 


Consolidated Statement for Year Ended Dec. 31, 1940 
x Net income from syndicates, joint accounts, selling groups, 


T, Mh atccannsudshoddiaesenenrheSenese races edece $808 ,520 
ey: re, ciseephalbnnibinanb atiedineas 63 ,243 
PE ALLELE LLL TL a 11,838 

ST ccm etinihe dll tells nintitinee iota eee denahis mime Een g mn ee $883 ,601 
Administrative — gee in i tipenn paeieendinthtiedte ean dh 606, 
se eh nen eeiniameihe tin ae new 164 457 
a of po SE Decne snetnmsing expen aidan mei 5,915 
_ see 
y ‘Additional provision for unrealized depreciation of securities ; 

I a a ca cn tk nth leet deen ghee adie ts 182,113 

z Consolidated net loss for the vers on provision for addi- 

tional reserves required at Dec. 31, 1940_.__---...---.-_- $151,946 


x After charging 2 poe “applicable a copartttes gute during 1940 to 
prior years’ reserves. an peoveten of $3.753 for loss sustained by 
a domestic subsidiary (roe ro ted) during 1940. z The consolidated 
statement of profit and loss includes the results of operations of a subsidiary 
company from Dec. 31, 1939 to the date of its dissolution in Sept. 1940. 

Consolidated Balance Sheet Dec. 31, 1940 

Assets—Cash, $589,259; notes and accounts receivable—customers, 
syndicate accounts, oan: oS 9,233; securities sold but not delivered, at 
selling price, $4 632,96 . 8. Govt. securities, municipal bonds, corporate 
bonds and —~ ye Sao share of securities in s , ao and joint 
pom carried ++ others, at cost (less reserve to uce to approximate 
market price, $735,755), $4,946,354; other securities (no quoted market 
price; less reserve to reduce to est. fair value, $31,381) , $262,277; securities 
? 
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borrowed, $830,300; investments in subsidiary companies, wholly 
not consolidated (less reserve to reduce to indicated equity. $20.76 760)" 
$75,151; furniture and fixtures, less de +A $12, ety eferred charges 
—taxes, insurance, stationery, &c., ,924; total, $11,818,706. 
LiabilitiesBank loans payable on demand. secured, $3,540,421; lia- 
bility for securities borrowed from banks, t approximate market price, 
. $830,300; accounts = pee SS for ayudicate and joint account par- 
ticipatiens carried by oth ; securities purchased but not re- 
ceived, $3,700,568; securities sold oe not purchased, at v1 ty men 
$904 364; amounts owed to customers, $75,249: Federal 
State and city taxes, $9, 427; miscellaneous accounts payable and accrued 
expenses, $70,522: reserve for contingencies, $267, qos: -— = stock ($1 
=). $1,451,384: capital surplus, less operating defi 1939, 
91, .067; consolidated pet i me 1940 ~~ nd Provision of $182, oe for sie 
pane! since Dec P on securities an vestments 
total, $11,818,706.—V. 148, p. 1162. 


Blue Ridge Corp.—Earnings— 
Income Account for Calendar Years 








40) 9 1938 1937 
Cash dividends. __..__- x$1, oy 85 x$1,592,120 $1,128,926 $2,074,379 
Security rec. as div___-_-. ae! ea 19,641 
Optional stock div. (tax- 
Di shi beme acini . * miami ll l—6e 22,000 
) PO ea ee 81,749 123,167 199,001 219,564 
iscell. income___--__- z116,570 * aa ree 7.793 
Total cash income__-.- $1,849,703 $1,786,381 $1,327,928 $2.343,376 
pI 298,788 334,407 414,893 489,048 
Th 44 cduamewanuee 21,571 31,700 22,900 22,300 
Net cash income carr’d 
to oper. surplus___- $1,529,344 $1,420,273 $890,135 $1,832,028 
Divs. on opt. conv 
PGE, GUE 2 cosacace 1,169,524 1,198,239 1,226,499 1,273,149 
Sen: CE OR COE... vtaeeeics heh Sia chee 1,123,422 


x Includes $11,135 ($18,700 in 1939) representing security received as 
dividend priced at market quotation. y Stock dividend inoue represents 
pesos of sales of shares received as dividends. z Net income under 
ndemnity agreements in connection with Pee and: sale my te AY corpo- 
rations of capital stock of Newport News Shipbuilding & Dry 

Balance Sheet Dec. 31 











a i. 1940 1939 
Assets— TAabilittes— $ $ 

d Investments -- 35, 403. 573 36, 204 ,508 — oe & accr. 

e Divs.rec’le&int. ### | e@xpenges....... 11,505 10,951 
accrued........ 103,318 161,508 Net "japabie to 

Due from brokers Dis cnanaase 4,000,000 4,500,000 
PT ncss . sesese 138,979 | Due to brokers for 

psi alenebapmimanade 1,574,947 999,622] secs. purchased. 198,823 61,279 

Prov fortax..--.- 45,101 70,469 

c Preference stock 9,643,800 9,875,500 

b Common stock. 7,489,483 7,489,483 

Capital surplus...10,825,823 10,962,206 

Earned surplus... 4,905,837 4,538,695 

Treasury stock... Dr38,.535 Dr3 ,966 

WUE, osescnas 37,081,838 37,504,617! Total.......-.. 37,081,838 37,504,617 


b Represented by shares of $1 par value. Of the authorized 12,500,000 
$1 par value shares, there are oft. Ty (592,380 in 1939) shares reserved for 
conversion of preference stock; 2,914 shares for dividends on preference 
stock (maximum annual Seanivahaant 48,904 is. = in 1939) shares), and 
228,301 shares for exercise of warrants (to at any time shares of 
oommen stock at $20 per share). c 385.7 2 "395 ( 020 in 1939) shares of 

ao per value at stated value of $25 per share. d At average cost (except 

36,213 representing part of one investment acquired prior to Dec. 31, 

fas which is carried at amount based on market quotation on that date). 
e Includes accounts receivabie.—V. 151, p. 2487. 


Borden Co.—/nterim Dividend— 

Directors have declared an interim dividend of 30 cents share on the 
common stock, payable March 3 to holders of record Feb. 15. Final 
dividend of 50 cents was paid on Dec. 29. last; three interim dividends of 
30 cents were paid in yee | quarters; 50 cents paid on Dec. 20, 1939; 
30 cents on Sept. June 1 and March 1, 1999. and a final dividend of 40 
cents paid on a, 20, 1938.—V. 151, p. 3388 

Boston Railroad Holding Co.—Pref . Stock Committee— 

The interstate Commerce Commission has approved Neal Rantoul] and 
Robert Baldwin as additional members of a protective committee for pre- 
ferred shareholders (other than New York New Haven & Hartford RR and 
Boston Railroad Holding Co.) of the Boston Railroad Holding Co.—V. 144, 


page 606 
Brazilian gage es & Power Ses Ltd.—Zarns. 


Period End. Dec 31— 1940—Mon 1939 —12 Mos.—1939 
Gross earns. from oper- as 350. 618. “3. 014,361 $37 4037. 8h $37. 199.350 
Operating expenses__-- 641.531 1,490,935 18,601,6 7 864,752 





x Net earnings---_ _ _- $1,715,087 $1,523,426 $19,136,368 $19,334,598 
x Before depreciation and amortization.—V. 152, p. 113. 


Broad Street Investing Corp.—Farnings— 
Income Account for Calendar Years 











1940 1939 1938 1937 
Cash divs. on stocks ---- $379. 706 $340 ,937 $212,846 $324 ,094 
DE suagicahacconce 8 © a6cnne 468 31,851 
Taxable security divs_-_- 11,561 Pee °°. deassal” & Ae 
Total income-------- 91,266 $345,215 $244,697 $324 379 
Gen.exps.,int.,taxes, &c. 56,228 69,353 62,575 72,319 
Operating profit. _-- $335,038 $275,861 $182,122 $252,060 
DRG cacuesddnece 326,018 276,770 177 ,653 257 ,295 
Statement of Surplus Dec. 31, 1940 
Capital purpise— 
CD I“ REE ee $6,455,250 
Reserve for taxes for years prior to Jan. 1, 1936, no longer req’d-_ 8,657 
BOOM . ccwcccasccnwcspeccseccccscccesccceccocesonssoe= $6,463 ,908 
Excess of proceeds of capital stock sold Over par value thereof 
(after giving effect to allocations to the ordinary distribution 
GD, Hee Ge GF Fc cncccteccncbescosussenves 298 ,583 
$6,762,491 
Excess of cost of capital stock repurchased over par value thereof 
(after giving effect to allocations to the ordinary distrib. on. ) 702,724 
mses in connection with registration of capital stock under 
ee eee Be, Ge SE one ccddcasasestsncdue 2,315 
ws 56S BEE GR GUEED GE BPR c ccc cndcscancscccccessseoce 429 ,202 
$5,628,249 
Ordinary Distribution Account from Jan. 1, 1936— 
Balance, 9 § eee ere $9,812 
Net income, as per statement-..-..............-. 335,038 
$344,850 
Net amount allocated to this account in respect of 
sales and repurchases of capital stock-.......-.. 3.876 
$340,974 
Ordinary dividends on capital stock..........-.-. 326,018 14,955 
Sucghes, Des. 31, 1940. .canccacccceccasnccencessssastse $5,643 .205 


x The ‘‘average cost’’ method was followed in d cost of invest~ 


ments sold. This method and the amount shown are not applicable for 


Federal income tax poses. 
The unrealized depreciation of em F on Dec. 31, 1940 was $1,108,- 


511, or $557,138 more than on Dec. 31 
Balance Sheet Dec. 31, 1940 
Assets—Cash banks, $344,020; investments in securities, at 
$6,698 ,099; FA .. for capital stock sold, not issued, $5,818; dividends 
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$7100 oe. &c., $19,273; special deposits for dividends, $129.471; total, 
Liabilities— Dividends ble, 130. 471; due for capital stock 

chased for retiremen 33.303: reserv : r expenses, a taxes, &c., $6,774: 

Sats me S f° par). '$1.411.870; suri surplus, $5,643 ..208; total, $7, ide ous 


Bristol-Myers Co. (& Subs.)—Farnings— 


Period End. Dec.31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Net profit............. y$549,505 $435,925 y$2,523.642 x$2,.379,.785 


Shares capital stock (par 
$5) outstanding-_ __-- 676,173 a yt 676,173 681,881 
Earnings per share___-_- $0.81 $0.64 $3.70 $3.49 


x After eee, Federal co and other charges. 
y After al parges including estimated Federal income taxes and pro- 
vidion of $50,373 the .3 months and $133,874 for 12 months for ea 
profits tax.—V. 151, p. 2934. 


(E. & G.) Brooke Iron Co.—Bonds Called— 

All of the outstanding first peaseange 20-year sinking fund 6% gold bonds 
have been called for redemption on April 1 at 102 %, and accrued aree 
bs ta a be made at the Berks Coumy Trust Co., Reading, Pa.—vV. 


Brunswick-Balke-Collender Co.—50-Cent Dinidend— 
Directors have declared a dividend of 50 cents per share on the company’s 
common stock, payable March 15 to holders of record March 5. This com- 
pares with $1.25 paid on Dec. 16, last; $} Py on Sept. 16, last; 50 cents 
on June 15, last; 25 cents on March 15, 0; $1.50 on Dec. 15, 1939: 75 
gow. oo Sept. 15, 1939 and 25 cents on 5 oa] 15 and March 15, 1939.— 
p 


Buckeye Steel Castings Co.—Larnings— 








Years End. Dec. 31— 1940 1939 1938 1937 
Profits before deprecia'n 

and income tax..___. $1,331,467 $1,015,412 loss$70.802 $1,559,314 
Depreciation... ..._.... 129,535 162,565 165,032 82, 
oe eee ee 419,509 Sante: © \veeadaow 330,731 

Net profit........... $782,422 $708 471 loss$235. 834 $1 045. aa 

or pref. dividends _ .- 62,225 





6% pest. dividends ____- 141.642 141.642 141,642 141 a3 

Common dividends __-_-_- 412,923 ae 353.934 
a ee $227 857 273,936 def$439,701 8 

Sens sack: on 238,056 : a 
Shs. com, (no. par)... $2.71 $2.16 Nil _ $8. 2 


Balance Sheet Dec. 31, 1940 ~~ 

Assets—Cash, $1,428,536; accounts receivable, $1,070,791; inventory + 
steel castings products, $133,154; inventory of raw materials cuppiles 
$1,471,971; sons i - plant and equipment fens reserves for deprecia- 
tion), $2,132.2 7 a paves meats, $1; patents, $95,229; deferred charges, 

a 

Licht —‘Aneaunie ,_—* $458,539; reserve for Federal income 
saz. $426,711; sundry reve $219,450; preferred stock, 6% cum., $2,- 

360,760; common stock (235, no par shares), $1,179,730; surplus, $1,- 
727 ,040; total, $6,372,281 359° 151, p. 3389. 


(~ Bullard Co.—Construction Program— 

A $4,000,000 construction addition to this company for the assembly 
line manufacture of vertical turret lathes and mult-au-matics, usec in the 
automobile and aviation industry, was announed by E. ©. Bullard, general 
manager. 

Authorization for the construction was recently obtained from the War 
Department and ground has been broken, Mr. Bullard said. The addition 
is expected to be completed by July 1 and will add 500 men to the 2,300 
now in the employ of the company. 

Backlog— 

Company's backlog currently amounts to approximately %12,500,000, 
having increased about $1,000,000 in January despite substantia! shipments. 
This compares witn unfilled orders of approximately $8,000,000 last 
September.—V. 152, p. 3229. 


Bullock Fund, Ltd.—£Zarnings— 
Income Account Years Ended Dec. 31 


1940 1939 1938 
$96,605 $67,165 $50,145 


1937 








Income—Cash dividends $100,935 
Net ice of procesds “7. - 
tock divs 

~~ Ani ware b252 22,644 1,320 13,315 
siitaibbanes income. - 1,007 See | “whtwtinn ince 

EE Cc ccucwutienas $97,864 $70,018 $51,465 $114,250 
Spain... .ceccoreea 17.409 = al7,343. al 7,072 21'333 

Net income_-_--.----- ©$80,455 y$52,676 y$34 393 y$92,917 


y Including proceeds from sales of stock divs. and rizhts, but excl. 
profits and losses from sales of investments. z Includes $1.954 net cash 

proceeds from sales of securities received as dividends. a Includes $1.0 wee 
'$700 in 1938) provision for Federal income tax. b Net cash pr 
sale of a security received as a taxable dividend distribution. c pow aebey - | 
security profits and losses. 

Balance Sheet Dec. 31, 1940 

Assets—Investments, at average cost, $1,988,114; cash in bank, $215,907 
cash dividends receivable, $1,900; receivable ‘on su ptions to capital 
store (collected in January, 1941), $5,014; deferred charges, $808; total, 

2,211,743. 

$27) bilitics—Payable for own capital stock repurchased, $4 S16: Payable 
for securities 377; accounts payable and accrued sepenses 
$3 044: provision f for federal. State =~ A miscel ame taxes, $2,63 : divs. 

ayable u upon receipt of stock of a corporation for exchange 
$2.06 ital stock ($1 par), $152, Bh capital — $1,719,933; earn 
pant a ay 23 ,907; total, $2,211 .743.—V. 152 


California Art Tile Corp.—Earnings— 
Earnings for 3 Months Ended Dec. 31, 1940 














Botinented 06¢ GBI6B... «20 0 oo econ wccaccncspecenssousssesoeue $45,000 
Mest. income O006? GH CRATERED 4 « ce coccngcccscsecccscéncccnaceos 5,604 
meee per * eee Sh FE BOO Gee B OIE. ccccvgocsenswcucs $0.35 
California Consumers Corp. (& Subs.)—Annual Report 
ded t. 30— 1940 1939 
Fn see whey ttre NS OT Ee $1,729,886 $1,428,094 
Costs and expenses (excluding depreciation) ---..-- 1,623,522 1,368,093 
perati OB. cnc cccccocadscceonsscsusces $106 364 $60,001 
oun incomes... eocnccecccwcccecacssccoceccoce 58,245 69,199 
li Dp enasdvadecscdvocssgncssovocsous $164,609 $129,202 
oan bank loans, pur. money obligations, &c--. 679 d 
Tiisceens SOR. conc ee cenksgtddboordgdéonsce i) 8=0(is tgs 
Proportion of loss of affil. co. (50% owned)----.-- 404 2,525 
Provision for Federal capital stock taxes_....._.- 944 937 
Exps. of remo capital assets sold or scrapped 7 162 
Bond int. at fixed rate of 3% per annum..-_...-..- 101,722 103 ,559 
Provision for Federal income taxes. --.-....-----. a. anne 
Provision for depreciation. .-.......------------ 166,183 165,762 
Laan for RO FOR occccccccasccecscsccnescscce $114,960 $145,632 
pl gk PR cn ee eee 219:260 "1081466 
Loss on dis of capital assets..............- 25,451 233 
Credit resu from purchase for retirement of 
bonds at less than the principal amount.......-. Cr93,110 Cr35,071 
Deficit at Sept. 30..........-22.---222---0ee $266 .560 $219,260 
Consolidated peg Sheet Sept. 30, 1940 


Assets—Cash in banks and o $97,112; notes and accounts re- 
ceivable (net) $387 347, inventories. panes 7,713; investments and and deposit, 
$102,729; land, buildings and equipment (less reserves for d of 
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$7 78, 78 0m) $2. {0. .592: other assets, $289,014: deferred charges, $71,988; 


ag | te 1 Sl payable, ante. 38°: 192; payroll and other ac- 
cruals, $61,994; ad int. accrued from June 1, 1940 33 935: 
fintility to ice distributors for advances, $53.53: property taxes, $56,513 
| apm and accounts payable to Southern C ounties Ice Co., $19,178; due 
urchase of bonds for retirement, $13 450; reserve for Federal income and 
od stock taxes, $8,738; compensation insurance claims, $2,341; deposits 
a advance collections. $2,774: purchase mone “obligation gation (payable with- 
out interest in monthly instalments of $791), $27, mpensa- 
tion insurance, $24,879; revenues billed in Bi Hag $14, 14,276. 5% fixed and 
income interest mortgage sinking fund bonds, due 1955, $3 292500: capital 
stock iP (par $10), $542,740; deficit, $266,560; total, $3,976,497.—V. 151, 
1 


p 


Canada Dry Ginger Ale, Inc.—Common Dividend— 

Directors on Jan. 28 voted to inaugurate quarterly payments on the 
capital stock. First dividend under the new policy amount to 15 cents 
per share, is payable March 24 to holders of record March 10. No dividends 
were paid in 1940. In 1939 one dividend of 50 cents was paid on Sept. 15, 
while in 1938 a year-end dividend of 25 cents was paid Sept. 19.—V. 152, 


Pp. 821 


Canada Wire & Cable Co., Ltd.—Forms Subsidiary— 

Company has formed a subsidiary ‘‘Allied Brass, Lid.’’ to operate the 
Government owned plant at Montreal East. The new plant, which was 
erected at 2 opeene De the a 2 ond 
products, manag y this company new su ary 
on the usual management-fee basis, it is cnneneeed. —V.151, p. 2487. 


Canadian Malartic Gold Mines, Ltd.—Zarnings— 








3 Months Ended Dec. 31— 1940 1939 
i te SE... natn ccetaeenes anand anes whee 72,128 61,900 
Se EE TEED oo oc cnonsnnuesuapenede $300 ,646 $281,110 
po eee ee 3,42 3,238 

ES ae ee ee Neer $297 ,222 $277 871 
CG vib bik ne pe dcubbhsonectsat ince 187 824 164 387 
Administrative & general expense—Toronto office- 6,794 ,606 
Pe Gi co ntobncedubbsncnwcsntdeoee= 18,000 8,600 

Operating profit for period..........--..----- $84 ,604 $98 279 


Note—In the above figures no allowance has been made for depreciation 
or deferred development.—V. 151, p. 2795. 
Canadian National Ry.—Larnings ¢, System— 

Period End. Dec. 31— 1940—Month—1939 gry | Mos. Ty 
Operating revenues. ---- $23 736,807 $19,046 oP 8s247. 527 .225$203 ,820 ,187 
Operating expenses... ~~ 17.463,257 15,272,705 202,519,813 182,965, ‘768 

Net revenues. ._--- © 273.550 $3,773,613 $45,007,412 $20,854,419 

Earnings of the System for the 10-Day Period Ended Jan, 31 





1941 1940 Increase 
Gress TOVeNEGS...ncedenaccesscceece $7,028,490 $6,427,070 $601,420 
—V. 152,p. 821. 

Canadian Pacific Lines in ae 
December— 1940 1939 1937 
Gross from railway. --- $363 319 $305,920 $234. "393 $299 ,967 
Net from railway___-.-- 159,342 94,946 100,749 79,966 
Ne ry. ee. pnseme..... 123 ,023 65,645 79,131 39,424 

rom Jan. 1— 
Gross from railway----- 2,982,780 2,323,749 2,225,058 2,414,811 
Net from railway__-_-.-.- 949,691 435 867 358.9: 6 388,224 
Net oper. income --- 562,497 114,760 17,731 49,412 
Vv. 152. p. 114. 

Canadian Pacific Lines in Vermont—Farnings— 
December— 1940 1939 938 1937 
Gross from railway-.---.- $86,068 $79,481 $77,799 $93,793 
Net from railway... .-. def24,684 def32,617 def23,057 def1 385 
ne ry. ; peseme... ~ def50:906  def65.480 def58.973 def27,103 

rom Jan. 1— 
Gross from railway... --_- 1,155,921 1,014,422 866,691 1,135, ui? 
Net from railway. _.--- def149. 448 def 264 .316 def377,689 autig3.2 
def583'681 def715.273 def436, mre 


Net ry. oper. income-.- def482 468 
—V. 152, p. 114. 


Canadian Pacific Ry.—Zarnings— 
Earnings for the 10-Day Period Ended Jan. 31 











1941 1940 Increase 
Traffic earnings_..... ensnenaccoaase $4,964,000 $4,617,000 $347 ,000 
—V. 152, p. 821. 
Capital Administration Co., Ltd.—Larnings— 

Calendar Years— 1940 1939 1938 1937 
Interest earned ___-_... $16,008 $17,724 $30,024 $35,250 
Cash divs. on stocks. _ ~~ 240,463 231,562 63 ,558 292,741 
Taxable security divs --.- 4,103 cE, .~ ) ween » seamen 

Total income--.-_-_...- $260,574 $250,529 $193 ,582 $327 ,991 
Int. on 5% gold debs --_ 32,109 32,000 32,076 34,088 
Compensation (manage- 

ment company) __...- 14,251 26,356 28,039 30,499 
Pack bentssecdnedss 14,48 12,507 x7 ,997 12,119 
Other expenses... ....- 23, 14,884 15,193 18,690 

Balance, surplus -. ~~ $176,690 $164,782 $110,278 $232,595 


x After deductin ing $1, $1,509 prior year’s over-accrual of coat oe tax. 
Note— Loss on of securities amounted to $119,089 in 194 o pee fit on 
sale of securities amounted to $47,215 in 1939, ° $3,840 in 1938 and $72,218 
n 
Statement of Surplus Dec. 31, 1940 
Capital and pra PE, Bees SEs BE onackénoscnnnarepaces $2,677 654 
an 


Eageeee rofit and loss account from Jan. 1, 1936, balance 408.338 
me... ms oo years’ Federal income taxes wis icuigee veandived 315 
ee eene, G8 DEF CORONERS. 6 enn eennecanssesececéoctnnse 176,690 
Net loss on sales of investments, $115,089; Federal income tax, Dr119,089 
Dividends on $3 cum. p ee Dri30,200 

$3 :709 
Prov. for reserve as required by charter, balance, Dec. 31, 1939- 312,308 
Reserve for year ended Dec. 31, 1940.........----...-----..- 716 


i i ade ache n se binant aeeh eee aii $2,790,684 
Note— The ee depreciation of investments on Dec. 31, 1940 was 
$456, oer: oe ares with unrealized 1 eppreciation on Dec. 31, 1939 of 
$177,085 eductin provision of $66,000 for Federal income tax on 
the fn Eo Saiel ion of investments, based upon the cost of such 
investments for tax purposes. 
Balance Sheet Dec. 31 











Assets— 1940 1939 Liabilities— 1940 1939 
Cs nba enennne $816,517 $608,979] Res. for expenses, 
Int. & divs. receiv. 18,732 18,605 taxes, &c...... $11,727 $23,732 
Invest. at cost....d4,468,519 4,750,660} Bank loan, due 
Receivable for se- Sept. 30, 1943.. 1,600,000 1,600,000 
Dncn. ~andsce 1,285] Dividends payable 34,859 35,421 
Special deposit for Due for securities 
dividends - ..... 34,859 35,421 purchased -_- _. a. see 
Pref. cum. stock.. 434,000 434,000 
c Class A A stock ___ 143,405 143,405 
b Class B stock - .. 2,400 
Benasccctices 3,103,709 3,175,992 
Total cecccece $5,338,628 $5,414,950 BOE secdcaca $5, een 628 $5,414,950 
b Parlcent. c Shares of$lpar value. d Investment, based on market 


tions as at Dec. 20. 1940, amounted to $4,012,450, or $456,069 less 
than cost.—V. 151, p. 2184. 
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Carman & Co.—Class B Dividends— 

Directors have declared a dividend of 25 cents per share on company’s 
class B stock, payable pare 1 to holders of record Feb. 15. Dividends of 
50 cents were paid on Dec. 2 and on Oct. 1, last, this latter being the first 
dividend paid on this issue since Jan. 25, 1931, when 25 cents per share was 
distributed.—V. 151, p. 2795. 


Carpenter Steel Co.— New President— 

J. Heber Parker tA = past Bd Vice-President Pw this company, 
has been elected ident su ing the late Fred A. Bigelow, who 
served as plected, Pres pve 1920.—V. 152, p. 822. 


Carson Hill Gold Mining Corp.—£arnings— 











Years Ended Sept. 30— 1940 1939 1938 
Gold and silver bullion saies__...--- $849 200 $937 156 $845,359 
Refining charges, express, ins., &c-_-- 7,513 5,721 5,069 

a eae $841,687 $931,435 $840,289 
Operating expemecs..........-...-- 762,862 762,486 675,041 

Net operating income------------ $78,826 $168 ,949 $165,248 
Gi Pitas nd bios nncucceonen* 1,284 3,627 698 

CO Ee ee $80,109 $172,576 $165,946 
Interest expense__---------------- 81: 947 2,769 
Normai income tax_----.---------- 2,796 10,706 7,985 
eee SERED CRE. Wanctvere > i«“aeeeee qo seneee 346 
Provision for depletion and deprecia’n 53 941 103 ,161 102,185 





EE a ea 
Dividends paid. .............--.--- 84,000 132,001 48.000 
Earnings per share on 2,400,000 shs. 

Nil $0.02 


capital stock (par $1) 
Balance Sheet Sept. 30, 1940 


Assets—Cash on hand, $152; accounts receivable, builion, $67,189; 
accounts receivable, miscellaneous, $7, oe7: inventory ‘of stores and sup- 
plies, at cost or estimated values, $24,839; fixed assets (net), $1, “316, 488; 
deferred charges, $11,997; total, $i, O08 4 322. 

Liabilities—Checks issued in excess of bank balances, $34,754; secured 
serial trade notes payable (contra), $20,889; trade accounts payabie, 
$33,275; current amount due to parent company, $1,380; yroll payable, 
$12,681; Fed. inc. tax payable, $2,796; other taxes payable or accrued, 
$7, 801; batance due on nnegan mining property oy ate at she sete of 10% 
of gross production from such property but not less than $540 per month 
(secured by title to proper es). $2,092; on B.1 (par $1), 
$2,400,000; discount on capital shares (no provision has been made for 
writing off “ item), $531, 967 deficit in earned surplus, $55,380; cotal. 
$1,928 ,322.—V. 151, D. 838 


(J. 1.) Case Co.—Earnings— 
Comparative Income Account 


yb a Ended Year Ended Year Ended Jan. i. 7 fe 
.31°40 Oct. 31°39 Oct. 31°38 Oct. 31 37 


Period— 
Profit from sale of pro- 

















duction & other fenemne $2,831,221 $1,301,320 $3,912,745 $6,588,079 
Prov. for Seneen.. 973,804 757,735 88,510 762, 
Interest charges. _____-- 27.046 60,322 ee” ©? eee 
Prov. for F rend State 

income taxes_.....--- 452,245 ¢e130,921 b475,000 a1,550,000 

Net income. .....--- $1,378,126 $352,343 $2,422,372 $4,275,574 
a approp. out of net 

Epi Vener aneane -suenes _  sb000n § . Saneand 1,000,000 

Balance, surplus - ---- $1,378,126 $352,343 $2,422,372 $3,275,574 
Previous surplus --___ ~~~ 6,937,695 7,298,127 6,549,541 4, ,263 

Total surplus____..-. $8,315,821 $7,650,470 $8,971,912 $8,243,838 
Preferred dividends- - - - 712,775 712,775 712,775 534,581 
CORSE GEREsecen esacesa j. sdeeone 961,010 1,150,716 

Surplus Dec. 31___--- $7.008,0% $6,937, £06 $7,298,127 96.549 .540 
Earn. per sh. on common $3.45 Nil $8.89 $14 


a Including epyrenimensty $500,000 and $400,000 for Federal mone 
on_ undistributed profits for the 10 months and 12 months, respectively. 
b Includes approximately $50,000 for Federal undistibuted profits tax. 
c Assessments paid and provision for e Por years’ Federal and State taxes. 
d Consists of provision for additional Federal and State income taxes for 
— years in the amount of $97,245; provision for current year Federal 
ncome taxes in the amount of $265,000 and provision for State and Canadian 
income taxes for the current year in the amount of $90,000. 


Balance Sheet Oct. 31 








1940 1939 1940 1939 
Assets— $ $s TAabilities— $s $s 

a Land, bidgs.,&c.11,830,248 11,629,946|7% pref. stock __._10,182,500 10,182,500 

Patents, designs, Common stock...19,496,000 19,496,000 
devices, &c...-.. 1,044,423 1,044,423) Notes payable.._.. 401,374 506,719 

d Treasury stock. 104,157 114,257 | Accounts payable. 1,502,635 1,265,078 

e Inventories - - - -- 15,722,899 15,870,227| Prov. for taxes... 400,000 75, 

b Customers notes Res.forconting... 500,000 500,000 
& accts. receiv- Res. for industrial ~< 
ae 6,802,409 7,369,705) accident liability 100,000 100,000 

Fed. Farm Mtge. Capital surplus... 3,379,312 3,379,312 
Corp. bonds---. 10,000 10,000 | Earned surplus... 7 1603 046 6,937,695 

For’n govt. securs. 

(at cost)....... 3,540 18,878 

c Real est. & prop. 23,603 30,355 

Funds in closed 
ee 8,477 9,928 
- =a 7,808,191 6,163,549 

Deferred charges.. 206,920 181,036 
,_ er 43,564,866 42,442,304] Total......--. 43,564,866 42,442,304 





a After reserve for Gopreciosion and accruing renewals of $11,321,200 
in 1940 and $11,326,705 in 1939. b After deducting $3,950,000 reserve 
for losses and collection ex xpenses. cAcquired under foreclosure and held 


for sale. d Consisting of 2,348 shares of common stock in 1940 and 2,550 
—: iss. e After deducting reserve of $2,000,000 in both years.—V. 152, 


Central Illinois Light Co.—Zarnings— 
Period End. Dec.31— 1940—Month—1939 a i Ete -—1939 











Gross revenue---___..--. $940,020 $873,874 $9, d $9,167 ,068 
Perecwens Bae HS TRI Raa 
Seer, tes teassdnthon = Ate.516 
amortization. .-_.--- 115.000 90.000 1,380,000 1,080,000 
Gross income-_____.--. $117,282 22,159 2,587 ,46 - d 
Int. & other deductions_ 50,759 bar 3 ’ 683 '798 = 386/693 
Net income-.----_-.-.-- $66 522 $257,549 $1,903,663 $2,094,358 
Dividends on pref. stock 41,802 41, ¢ 
nee on Dre ; 80 802 501,607 501,607 
Gs cette 15,950 15,949 191,406 191,406 
0 771 199,797 $1, d ¢ 
at uence OTe. $s $199,797 $1,210,650 $1,401,345 


Central Maine Power Co.—Private Bond Sale—The Se- 
curities and Exchange Commission on Feb. 4 issued an order 
authorizing the issuance and private sale to the Equitable 
Life Assurance Society of the United States of $1,250,000 
of 344% ist & gen. mtge. bonds, series L, due i970, at 
108% plus accrued interest. The proceeds will be used to 
refund $1,250,000 of 4% Ist & gen. mtge. bonds, series K, 
due 1964.—V. 152, p. 822. 
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Central Paper Co., Inc.—Earnings— 


6 Months Ended Dec. 31— 1940 1939 
ie as waar Wh chitin 7777272772272 £1 ae ey 8 SES "S00 
cdc ek oe ‘ , 


Central States Electric Corp.—Annual Report— 
The investments of the corporation at Dec. 31, 1940, were as follows: 


Market Values at 

Common Stocks— Shares al, Prices 
Tine eerte Beers O8. ... ccacocccecence 176,021 $2,926,349 
American Cities Power & Light Corp_____.-- 2,037 547 1, ,160 
Blue ~ RT n toch tectectlies @asciial tained: & Gcbrectenc 2,356,648 1,767,486 
General Shareholdings Cov.p_.....-.....--- 105,123 45,991 


The investments as shown above caiculated at market prices on Dec. 31, 
1940, plus current assets, less current and accrued liabilities and contingency 
reserve totaled $5,521,057. Directors believe that such market prices do 
not adequately reflect the true value of the corporation's security hol 

In addition to the $599,000 5% debentures purchased in accordance with 
the terms of the indenture, there were reacquired during the year by purchase 
and exchanges of securities $1,223,000 5% debentures and $3.855-000 54% 
debentures, thereby reducing the ye eee debt of the corporation 
during the year from $27,233,000 to $21,556,000. 


Income Account for Calendar Years (Incl. Subs.) 





1940 1939 1938 1937 
Cash dividends ----.--- $388,143 $531,845 $592,594 $1,774,579 
Oper. exps., taxes, int. 
and discount. -.-_--.-.-. 1,487,285 1,567,660 2,018,109 2,106,548 
Net deficit. ......... $1,099,141 $1,035,815 $1,425,515 $331,969 
Balance, deficit, Jan. 1. 26,301,314 24,896,629 22,923,469 22,574,233 


Miscellaneous credit--.. b1,036,114 293 ,096 5,523 -040 
Loss on sale of securities - 582,488 661,965 553,169 20,307 


ce Bal. deficit Dec. 31_$26,946,830 $26,301,314 $24,896,629 $22,923,469 
b Arising from purchase for retirement of 5% and 54% debentures 











during the period. c After applying credits in prior periods from valuation 
of stock dividends received. 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ LAabilities— $ $ 
b Investments _ - .c27,021,094c33,276,481|5% conv. debs.... 7,785,000 9,607,000 
Cash on dep. with Opt. 54% debs. .13,771,000 17,626,000 
banks & trustees 483,427 643,503 | Int. accrd.ondebs 417,764 525,618 
Dividends receiv- Accts. payable and 
Ti icntekienes. ~e&tned 3,592 accrued expenses 73,706 90,130 
Accts. receivable-_. 246 27,986 | Res. for conting.. 739,134 739,134 
a Capital. ....... 31,166,421 31,166,421 
Excess of par value 
of pref. stocks 
held in treasury 
over cost thereof 498,573 498,573 
ns 64 ceduene 26,946,830 26,301,314 
, 27,504,767 33,951,562| Total........-. 27,504,767 33,951,562 





a 7% preferred stock issue of 1912, cumulative (par $100), 75,433 shares, 
less 6,633 shares held in treasury; serial ures stock (par $100), preferred 
stock 6% series, 101,240 shares, less 6,400 shares held in treasury; converti- 
ble preferred stock, optional dividend series, 15,788 shares, less 475 shares 
held in treasury; convertible preferred stock, optional! series of 1929, 36,561 
shares, less 4, shares held in treasury; common stock, $1 par, represen 
by 10,121,507 shares, less 16,486 shares held in treas in 1940 and 10,- 
131 ,506 shares, less 16,486 shares held in treasury in 1939. 

b At average cost, including valuation placed by the board of directors 
upon stock dividends received and carried to a us. ec After reserve of 
$7,600,032 in 1940 and $5,132,223 in 1939.—V. 151, p. 241. 

Central States Power & Light Corp.—TYo Sell Invest- 
ment in Central Light & Power Co.— 

The Securities and Exchange Commission announced Feb. 6 that corpora- 
tion has filed a declaration (File 70-245) under the Holding Company Act 

ing the proposed sale of all of its investments in and accounts re- 
ceivable from Central Light & Power Co., a wholly owned subsidiary, to 
Otter Tail Power Co. for $669,178 (based on a March 31, 1941 closing). 

According to the declaration, the investments and the accounts receiv- 
able cost Central States Power & Light Corp. $1,148,567 and have a book 
value of $1,171,167. 

Central States Power & Light Corp. is an intermediate holding company 
in the Ogden Corp. holding company system.—V. 151, p. 3390. 


Chain Store Investment Corp.—Larnings— 
Earnings for Stated Periods 











Oct. 1 to Jan. 1 to Oct. 1 to Jan. 1 to 
Period— Dec. 31, °40 Dec. 31, '40 Dec. 31, '39 Dec. 31, '39 
Dividends income- ----- $6,985 $18, d 17,850 
Managers’ commission - 316 1,344 32 ae 
DEEis cecncecécbeos 89 378 128 410 
, Re apaaee 628 713 707 717 
Miscellaneous expense- 162 1,076 159 1,192 
Net inc. to curr. surp. $5,790 $15,240 $6,128 $14,284 
Balance Sheet Dec. 31 
Assets— 1940 1939 TAabilittes— 1940 1939 
seein $7,054 $15,173 | Notes payable.... $35,000 $50,000 
x Investments (at for taxes. 1,423 1,435 
a eeanieas 317,351 324,054/| Res. for one year’s 
Prepaid interest... 51 72 divs. pref. stock 14,268 14,268 
Preferred stock... 98,775 98,775 
Common stock... 10,000 10,000 
Capital surplus... 164,880 165,616 
Curr. surplus -..- 109 D796 
TER. ccacccece $324,455 $339,298 isescesseed $324,455 $339,298 





x Investments carried on books at cost at which originally purchased by 
predecessor corporation or this corporation.—V. 151, p. 2796. 

Chesapeake & Ohio Ry.—$24,800,000 Bonds Offered— 
$6,490,000 Placed Privately—The $29,100,000 refunding pro- 
gram by the company, under consideration for some time, 
was carried out Feb. 6 with the issuance by the carrier of 
$24,800,000 of ref. & impt. mtge. bonds, series G-1 to 
G-25, maturing serially on Feb. 1, 1942 to 1966. Following 
a meeting Feb. 5 of the directors of the C. & O., it was 
decided to proceed with the financing as negotiated, with 
Morgan Stanley & Co., Inc., as the principal underwriters 
for the greater portion of the new issue. The new issue bears 
interest rates ranging from 0.35% for the 1942 maturity 
to 2.90% for the 1966 maturity. 

Out of the somewhat complicated set-up of the refunding 
plan, Morgan Stanley & Co., Inc., together with 41 sub- 
underwriters, have purchased $11,000,000 of the new bonds, 
series G-11 to G-25, due on Feb. 1, 1952 to 1966, and 
bearing interest rates ranging from 2% to 2.90%, at a price 
of 9814. The underwriting group reoffered this block 
Feb. 6 to the public at 100 and accrued interest. 

Of the remaining $13,800,000 of the bonds, known as 
series G-1 to G-10, the road arranged to sell to a group of 
about 10 banks $6,490,000 at 100. Morgan Stanley «& 
Co., Ine., without any sub-underwriting, agreed to purchase 
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the remaining $7,310,000 of the 1-to-10-year bonds at 
9914, the 14 point concession granted by the carrier _on this 
block being in consideration of the agreement of Morgan 
Stanley & Co., Inc., to purchase at par —— of these 
series not sold to others at that price. organ Stanley 
& Co., Inc., in turn on Feb. 6 offered toa group of dealers, 
inasmuch as the firm does no direct retail business, the 
1-to-5-year maturities of this block at 9934, and the 5-to-10- 
year maturities at 995<. The series G-1 to G-10 bonds, 
due on Feb. 1, 1942 to 1951, bear coupon rates ranging 
from 0.35% to 1.90%. 

In other words, a total of $18,310,000 of the new issue 
was available for public subscription, while $6,490,000 will 
be sold directly to banks for investment. 

Associated with Morgan Stanley & Co., Inec., in the 
offering are: Kuhn, Loeb & Co.; Smith, Barney & Co.; 
Union Securities Corp.; Harriman Ripley & Co., Inc.; First 
Boston Corp.; Mellon Securities Corp.; Blyth & Co., Inc.; 
Kidder, Peabody & Co.; Lazard Freres & Co.; Hayden, 
Miller & Co.; W. E. Hutton & Co.; Seott & Stringfellow; 
Drexel & Co.; Harris, Hall & Co.; Glore, Forgan & Co.; 
Alex. Brown & Sons; J. J. B. Hilliard & Son; BancOhio 
Securities Co.; Merrill, Turben & Co.; Hawley, Shepard & 
Co., and Mason-Hagan, Ine. 


The bonds are dated Feb. 1, 1941. The $11,000,000 series G-11 to G-25, 


Denes which are publicly offered, mature and , respectively, as 
ollows: 

1952-..2.00 1955--2.30% --1958--2.50 1961-.-2.65 1964-.2.80 
1953--2.10% 1956--2.40% 1959--2.55% 1962--2.70% 1965--2.85 
1954--2.20% 1957.-2.45% 1960--2.60% 1963--2.75% 1966-.2.90% 


The issue and sale of the series B bonds are subject to authorization by 
the Interstate Commerce Commission. 

Legal investments, in the opinion of counsel, for savings banks in the 
States of New York, Massachusetts and Connecticut. 

Purpose—The net bs gee to be received by the company from the sale 
of the series G-11 to G-25 bonds ($10,835,000 exclusive of accrued interest) 
and the net proceeds to be received by the com ny from the sale of the 
series G-1 to G-10 bonds ($13,763,450 exclusive of accrued interest), 
together with funds to be the company, will be deposited in 
trust and will be used to eem, at 105 and int., the $29,100,000 refunding 
and improvement mortgage 3% % bonds, series F, within 70 days of receipt 
of authorization from the ICC of the issuance and sale of the G-1 to G-25 


nds. 
Stockholders—The number of a holders of the company’s common 
stock at Dec. 31, 1940 was 50,877. Company is informed that Alleghany 
Corp. owns 1,7$9,200 shares, or a 23.3% of the common stock, 
and that all of these shares are p under collateral trust indentures of 
that corporation or held under ment providing for the future deposit 
thereof under such indentures. Pppery is also informed that Alleghany 
Corp. owns approximately 71% of the capital stock of The Chesapeake 
Corp., which is now in process of liquidation following dissolution, and 
which owns 199,786 shares of common stock of the comngany 

Property—On Nov. 30, 1940 company operated 3,129 miles of road, 
of which 2,774 miles were owned, 9 es were operated under lease, 8 miles 
were operated under contract and 338 miles were operated under trackage 
rights. In addition, company owned one mile of road which it did not 
qywete. Company's railroad lines extend from the coal fields of southern 

est Virginia, eastern Kentucky and southern Ohio east to tidewater at 
Hampton Roads and north and west to the Great Lakes at Toledo and 
Chicago. Aaneng important cities served are Norfolk, Newport News 
and Richmond, Va.; Washington, D. C.; Charleston and Huntington, 
W. Va.; Cincinnati, Columbus and Toledo, Ohio; Ashland, Lexington and 
Louisville, EX: and Chicago, Ill. 

The 338 es operated under trackage rights include the right to operate 
from Orange, Va., to Washington, D. C., over the lines of Southern Ry., 
Richmond Fredericksburg & Potomac RR., Pennsylvania RR. and Wash- 
ington Terminal Co., a total distance of 85 miles, and the ight to operate 
from Lexington to Louisville, Ky., over the lines of Louisville & Nashville 
RR. and of Illinois Central RR.,'a distance of 84 miles. Com any’s en- 
trance to ay by trackage rights over the lines of Erie RR., New York 
Chicago & St. uis RR. and Dlinois Central RR., a total distance of 22 
miles. The above trac rights also include 104 miles of lines of Nicholas 
Fayette & Greenbrier RR., all of the stock of which is owned in equal 
amounts by the company and New York Central RR. 

Duri 939 more than 93% of the company’s operating revenues were 
derived from freight traffic, and bituminous coal accounted for 70% of 
the freight revenues. Company carries a substantial diversified traffic 
in commodities other than coal, no one of which contributed as much as 
2% of the gross freight revenues in the year 1939. 

As of Dec. 10, 1940 company served 218 active bituminous coal mines 
having an aggregate rated capacity of 5,687 (50-ton) cars per day, of which 
26 mines, having an egate rated capacity of 990 cars per day, were also 
served by Virginian Ry., and 13 mines, hav te rated capacity 
of 236 cars per day, were also served by New ntral RR. 


Capitalization Outstanding in Hands of Public as of Nov. 30, 1940 


ana 
ork 


Mort OR ~<a se canbbsaposonvabbbneacasabhaas $178,519,000 
jam ge truss CUIIGREOMS... . cccccccecccccnecessnceeecas 8, . 

GREG DEE. ccncone>oovanns ges sncccadbsnnds ovsbateosnave 9,180, 

First preference stock (par SO eS ae eT 3,000 
Second preference stock (par $100)-....-------------------- 200 
Preference series A 4% non-cum, and scrip (par $100).------.-. 15,315,348 
Common and scrip (par $25) .......---cccccncoccsccsstsccs 191,441,856 


As of Nov. 30, 1940 company was liable as Sgt yee by endorsement for 
the poyment of principal and interest on $52,533,000 of bonds of which 
$51,033,000 were bonds for which one or more other proprietary railroad 
companies were also liable. As of the same date, company was also liable as 
guarantor for the payment of 9.68% of the interest only on $5,800,000 
principal amount of bonds, other proprietary railroad companies being 
iable as guarantors for the balance of such interest. 


Series G-1 to G-25 Bonds 

The bonds of series G-] to G-25, inclusive, will be issued under and secured 
by the refunding and improvement mortgage of the company, dated April 1 
1928, which has been supplemented by various indentures [aa 
thereto, including nine num , as well as certain unnum ‘ supple- 
ments, and will be supplemented by a tenth supplement dated Feb. 1, 
1941, which will include the terms of the bonds. Guaranty Trust Co. of 
New York and Herbert Fitzpatrick are trustees. 

The bonds will be dated Feb. 1, 1941, will be limited to $24,800,000 





principal amount and wil] mature and interest as follows: 

Int. Int. 
Sertes Amount Maturtty Rate | Sertes Amount Maturtly Rate 
G-1 $1,380,000 Feb. 1, 1942 0.35%/|G-14 735,000 Feb. 1,1955 2.30 
G-2 1,380,000 Feb. 1,1943 0.60 G-15 735,000 Feb. 1,1956 2.40 
G-3 1,380,000 Feb. 1,1944 0.85 G-16 735,000 Feb. 1,1957 2.45 
G-4 1,380,000 Feb. 1,1945 1.05 |G-17 735,000 Feb. 1, 1958 50 
G-5 1,380,000 Feb. 1,1946 1.25 G-18 735,000 Feb. 1,1959 2.55 
G46 1,380,000 Feb. 1,1947 1.45 G-19 5,000 Feb. 1,1960 2.60 
G7 1,380,000 Feb. 1, 1948 1.55 G-20 735,000 Feb. 1,1961 2.65 
G-8 1,380,000 Feb. 1,1949 1.65 G-21 735,000 Feb. 1, 1962 2.70 
G-9 1,380,000 Feb. 1,1950 1.80 |G-22 735,000 Feb. 1,1963 2.75 
G-10 1,380,000 Feb. 1,1951 1.90 G-23 736,000 Feb. 1, 1964 2.80 
G11 735,000 Feb. 1,1952 200 (|G-24 736,000 Feb. 1,1965 2.85 
G-12 735,000 Feb. 1,1953 2.10 |G-25 710,000 Feb. 1,1966 2.90 
G-13 735,000 Feb. 1, 1954 2.20 . 

The interest on the bonds will be payable semi-annually Feb. 1 and 


on 
Aug. 1. The principal of and int. on bonds will be payable at 
yen of company in New York, and company bas Seatensted J.P. Morgan 
& Co. Inc. as agent for this : bonds, ve 
will be issuable as coupon bonds, ble as to principal, in the denomi- 
nation of $1,000. Bonds of each maturity (but not less than all of 
maturity) will be redeemable at option of company at any time upon 








980 


days’ notice at principal amount thereof and accrued int., plus a premium 


of 0.24% of the principal amount for each 12 month period or fraction 
thereof remaining from date fixed for redemption to date of maturity. 

Security—Mort is, in opinion of counsel for company, a lien on 2,705 
miles of the z,/7/5 miles of railroad now owned, subject to the prior liens, 
in so far as they attach, of mortga securing underlying bonds in 
cipal amount of $114,844,000, of which bonds in principa] amount of $30,- 
$65,000 are held by or for company ($31 ,U00,CL0 of which are pl 
under the mortgage), $2.251,000 are held by or for wholly-owned subsidi- 
aries of com H (all but $2,000 of which are pledged), and $82,338,000 
are sanding n the hands of the public. 

The mortgage, in opinion of counsel for company, constitutes a first lien 
on 715 miles of railroad. including 261 miles of main line extend from 
Cincinnati, Ohio, to H. Y. Tower, Ind. (near the outskirts of Chicago); 
the 93 miles of main line extending from Limeville, Ky., to Mosel, Ohio 
(near Columbus), over which, together with the line of railroad formerly 
owned by Hocking Valley Ry., coal from the West Virginia and Kentucky 
fields moves to company's docks at Presque Isle (Toledo); 21 miles of main 
line from Ashland to Seaton, a part of company’s line to Lexington, ~ £ 
(from which point company has trackage rights over Louisville & Nash- 
ville and Illinois Central to Louisville, Ky.); a number of branch lines, 

ting approximately 304 miles in total length, serving coal opera- 
thons fn Kentucky and West Virginia: and sundry miscellaneous short sec- 
tions of railroad egating approximately 36 miles in length. The mort- 
gage is also a first lien on certain property comprising the company’s coal 
and ore docks at Presque Isle (Toledo). 

The mortgage is a lien (subject to prior mortgage liens to extent to which 
they attach) on company's owned equipment, and on ry = A leasehold 
interest in equipment which is subject to equipment trust obligations out- 
standing in the hands of the public in the principal amount of $28,558,000. 
The mortgage is a lien on certain securities. 

By the terms of the mortgage, no additional bonds —_ be issued by the 
company under mercanass which now constitute prior liens on the mort- 
gaged property, except for the purpose of refunding prior debt secured by 
one underlying mortgage in the amount of $400,010. The mortgage per- 
mits the extension to a date not later than March 30, 2228, at any rate of 
interest, of bon .s constituting prior debt, and also permits the refunding of 
ee obligations secured by the same equipment, prior to the lien 
of the mortgage. 


Purchase of Bonds—By an agreement dated Feb. 5, 1941 and subject to 
authorization by the ICC, company has agreed to sell to Morgan Stanley 
& Co., Inc. and the latter has caress 60 urchase $11,000,000 of series G-11 
to G-25 bonds at 98%% and int. to date of payment. The agreement 
provides that the obligations of Morgan Stanley & Co., Inc. to pues 
the series G-1] to G-25 bonds are subject to (a) the approval of legal matters 
by counsel, (b) the condition that an order or orders of the ICC authorizing 
the issuance and sale of the bonds shall have taken effect on or prior to 
March 12, 1941, and shall] continue in force on the date of payment for the 
bonds, and (c) the condition that the series G-] to G-1() bonds sold by the 
company directly to banks shalJl be delivered and paid for at or prior to 
payment for the series G-11 to G-25 bonds. 

y separate eements dated Feb. 5, 1941 Se Stanley & Co., 
Inc., the sub-underwriters (below) have severally to sub-underwrite 
A the extent indicated after their respective names the series G-11 to G-25 





























BancOhio Securities Co...... $75,000 Kuhn, Loeb & Co....-...... 825.000 
A. G. Becker & Co., Inc...... 150,000 Lazard Freres & Co.........- ,000 
Belt @ OO.. MBs ceccccccess 150,000 Lee Higginson Corp..-...-..-- 225.000 
et Ok, Bikecsctcocece 450,000 Lehman Brothers........... 225.000 
Alex. Brown & Sons......-... 150,000 Mason-Hagan, Inc.._--..... 150,000 
Centra! Republic Co......-.. 150,000 McDonald-Coolidge & Co... 75.000 
Dick & Merie-“mith......... 150,000 Mellon Securities Corp---..... 450,000 
Dominick & Dominick....-... 150,000 Merrill, Turben & Co... .--. 150,000 
BES OP) Eid cecmosocceccs 225.000 F.8S. Moreley & Co....-..... 150,000 
Estabrook & Co. ........-.<< 150.000 Maynard H. Murch & Co.--- 75.000 
Field, Richards & Co........ 75.000 Paine, Webber & Co......... 225,000 
The First Boston Corp.....-- 450,000 R. W. Pressprich & Co-_....-.. 150,000 
Glore, Forgan & Co-.....-..-- 150,000 Salomon Bros. & Hutzler.-_--- 150,000 
Goldman, “achs & Co.....-.. 225.000 Scott & Stringfellow. ........ 150,000 
Graham, Parsons & Co....-.- 150.000 Shields & Co............... 150,000 
Harriman Ripley & Co.,Inc.. 600,000 Smith, Barney & Co__..... - 825.000 
Harris, Hall & Co. (Ine.)..... 150,000 Spencer Trask & Co__.....-.. 150.000 
Hayden, Miller & Co... 225,000 Union Securities Corp 675,000 
Hawley, Shepard & Co. 75.000 White, Weld & Co........... 150,000 
J.J. B. Hilliard & Son... » 75,000 
W. E. Hutton & Co 225,000 —_—_ 
Kidder, Peabody & Co....... 450,000 Total bbe ood eebhna ewe $9,900,000 
Condensed Income Account for Calendar Years 
1940 1939 1938 1937 
Operating revenues: $ $ $ $ 
Coal and coke....... 89,642,454 79,607,148 72,760,060 88,014,245 
Other freight.......- 34,846,058 31,663,115 26,530,134 30,942,709 
ET ao atvmenmaiies 3.371, 3.062.151 3.094,824 3,572,176 
Gas Sen ncncaveed 4.860.310 4,389,640 3,991,464 4,817,571 
Total oper. revenue 132,720,172 118,.722.054 106.376,482 127,346,701 
a Maintenance _...._.. 37,012,748 34,409,594 31,444,408 36,351,214 
Transportation... ..._.. 30,900,070 28,425,588 27.073,057 29,890,500 
Nitebntneentbdubn 6,175,191 6,024,440 5,928,555 6,287,445 
Net ry. oper. revenues 58,632.163 49,862,432 41.930.462 54,817,542 
Railway tax accruals... 18,241,188 13,296,195 12,596,458 12,790,286 
Railway oper.income. 40,390,975 36,566,237 29,334.004 42,027,256 
Equip. rents—net credit 1,452,273 1,023 .977 013 1,872,657 
Jt. facil. rents—net debit 1,025,502 1,236,076 1,257,706 1,285,463 
Net ry. oper. income. 40,817.746 36,354.138 28,983,311 42.614.450 
Dividend income...... 98,707 81,111 , 547.670 
er income.........-. 1,146,747 569,808 912,373 923,176 
Gross income_...... ~ 42,063. 37,005,057 29,.952.550 44,085,296 
egcencecacecoe 8.284.234 9, 989 9,104,965 9.358.056 
Other deductions...... 187, 192,357 164,752 164,794 
Net income_-_..-..... 33,591,166 27,342,711 20,682.833 34,562,446 
Income applied to sink., 
&c., reserve --e- 1,138,956 1,131,143 490,183 528,177 
Inc. bal. transferred to 
t and loss_.__. 32,452,210 26,211,568 20,192,650 34,034,269 
Dividend appropriations 26,454,541 20,701,763 14,009,723 30,084,308 
a loepres, on equip... 8,456,280 8,248,229 8,206,810 8 
rec. on equip... ° ° 810 2.088 
Retirem'ts of equip. 13,733 19,061 24,786 atLoi0 


General Balance Sheet Nov. 30, 1940 


Assets— $ Ltabilities— $ 
Inv. in road & equipment... 568,702,667 | Cavital stock.............- 206,760,490 
Impts. on leased ry. prop.... 209,457| Premium on capital stock... 2,301,093 
Sinking funds. ...........-.- 1,188,219 | Grants in aid of construction. 178,080 
Dep.in lieu of mtge.prop.sold 425,652 | Long-term debt. ........... 218,823,000 
Miscell. physica! property... 5,700,698 | Traffic & car serv. bals. pay. 1,406,493 
Inv. in affiliated companies..128,212,114| Audited accts. & wages pay_. 6,407,611 
Other investments.......... 4,172,912] Miscell. accounts payable_._ 276,014 
CER. 4 cde ctncbbdactibincs 42,872,983 | Interest matured unpaid--_-_ 733,223 
Time drafts and deposits.... 1,995,276| Dividends matured unpaid_- 1,242 
Special D. wéadecessce 1,276,182} Unmatured interest accrued. 1,740,711 
Loans and bills receivable---. 251,691 | Unmatured rents accrued. _ 238,722 
Traffic & car serv. bals.rec.. 3,636,380] Other current liabilities... - 246,319 
Net bals. receivable from Accrued tax liability......_. 14,898,429 
agents and conductors----. 796,813 | Deferred liabilities......... 1,091,386 
Miscell. accounts receivable. 1,544,401/] Unadjusted credits...__.__- 107,533,614 
Material and supplies_.-..... 5,151,411] Additions to property through 
Interest & divs. receivable... 99,371 income and surplus-_-.-...-_-. 26,114,107 
Rents receivable........... 56,068 | Funded debt retired through 
Other current assets........ y income and surplus_-.-...-.-. 3,865,749 
Se aieath cen iadeaep ian 1,429,448 | Sinking fund reserves._...... 1,188,220 
Unadjusted debits.......... " ’ Profit and loss credit balance. 180,330,157 
BEsacekccuceseneesccs SERENE BOM nccoucctncnsccosace 774,134,660 
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Ot‘s & Co. on C. & O. Financing— 

Savings of more than $5,000,000 were effected by the company in in- 
vit competition for its current refunding issue, according to a telegram 
sent Feb. 6 by Otis & Co. to Chairman Joseph B. Eastman of the Inter- 
state Commerce Commission. The telegram also cited the as 
“final proof that competitive bidding for railroad securities is imperative 
for the protection of investors and the public.’” The Otis & Co. wire is as 
follows: 

The Chesapeake & Ohio Ry., by awarding its bonds to the highest bidder 
yesterday effected savings of more than $5,000,000 over the price submitted 
to directors in private negotiations two weeks ago. Representatives of the 
same bankers who were finally awarded bonds at competitive bidding were 
in Cleveland for Jan. 21 meeting of C. & O. directors, prepared to close 
contract for $20,000,000 3% bonds at 99% to railroad and $8,800,000 one 
to 10-year notes at average interest cost of 1.65% to the railroad. By 
rejecting the privately negotiated offer and inviting competition directors 
enabled the railroad to save more than $5,000,000 during the life of bonds. 
As Congressman Crosser of the House Interstate Commerce Committee 
told the SEC yesterday, competitive bidding is not only desirable, but 
necessary for the protection of the public interest. Senator Truman of the 
Senate Interstate Commerce Committee thoroughly documented that view 
in his statement to the SEC Lenn fF The Chesapeake & Ohio refund 
provides the ICC with final proof that competitive bidding for ra 
securities is imperative for the protection of investors and the public. 

Morgan Stanley & Co. pointed out that the comparison of savings is 
misleading—the issue being $4,000,000 smaller than the amount formerly 
under consideration, in addition to the fact that the average life of the 
bonds is only 11 years in contrast to an average life of 17 years. The firm 
also pointed out that the issue was purchased by negotiation and not at 
competitive bidding.—V. 152, p. 673. 


Chain Store Investors Trust—LEarnings— 








Period Ended Dec. 31, 1940— 3 Mos. 12 Mos. 
Income—Dividends... .......--cccceeccccencese $2,236 $7 695 
Del. oc dbscdacesunéubtbusseasasunnesens -* 60d0as 23 
DOE. «a cnsacnstaccucnessensnessanessesinne $2,236 $7.718 
TESDORGD a oon wc cc eccccccceccsssescssceessesece 4 1,241 
Wes GOERS. cncccccccccnscsscccssccesccescoes $1,809 $6,478 


Balance Sheet Dec. 31, 1940 
Assets—Cash, $2,339; accounts receivable, $270; investments at cost 
(market value $110,631.25), $122,362; deferred expenses, $881; total, 


125,852. 
° Liabilities—Dividend yable, $1,755: reserve for accrued expenses, 
$747: capital Epson. by 7,020 shares), $138,330; deficit from security 
transactions, $15,892; earned surplus, $912; total, $125,852.—V. 152, p. 114 


Chesapeake & Potomac Telephone Co. (Balt.)—Gain 
in Phones— 


Company had a net 
with 1,949 in January, 1940, and 1,263 in January, 1 


Chicago City Ry.—Receivers A ppointed— 
See Chicago Rys.—V. 150, p. 2717. 


Chicago & North Western Ry.—Lquipment Sale— 

Company has postponed until Feb. 17, the sale of $5,400,000 equipment 
trust certificates which has initially been scheduled for Feb. 15. The issue 
pa | ue awe one to 10 years and bidders are to name the interest rate. 
—Vv. » De ° 


Chicago Rys.—Receivers A ppointed— 

Federal Judge Michael L. Igoe at Chicago Feb. 5 appointed Walter J. 

Cummings and Daniel C. Green receivers of the company and Edward E. 
Brown and Edward J. Fleming receivers of the Chicago City Ry. Here- 
tofore, Guy A. Richardson had been a receiver of the Chicago Rys., and 
Harvey B. Fleming, a receiver of the Chicago Sz Ry. 
At the same tinre Judge Igoe abolished the Chicago Surface Line Board 
of operating engineers and the present board of negotiators. He suggested 
that the four receivers appointed together with Walter A. Shaw, court 
advisor should cooperate with the receivers of the Chicago Rapid Transit 
Co. in an effort to find a tenant for Chicago's subway. 

In changing the receivers of the Chicago Rys. and the Chicago City Rys. 
Judge Igoe expressed his opinion that it would be desirable if he could have 
one receiver in each pone an A who is completely disinterested and who 
heretofore has had no connection with the case. 

He also pointed out that it is desirable for the court to exercise more 
direct supervision of the properties than was possible under the previous 
set-up, where he had to deal with the receivers, the operating board, the 
court advisor, and the negotiating board. He criticised the payment of 
dual compensation to some of the previous receivers, both as members of 
the operating board and as receivers and assumed direct veto power over 
“7 salaries within the Surface Lines above $10,000 a year. 

he orders appointing the new receivers and abolishing the board of 
operation becomes effective March 1.—V. 151, p. 982. 


Chicago Stadium Corp.—Earnings— 


ain of 3,041 stations Gurion, Sengery conmapet 
—v. +s + 








Years Ended Sept. 30— 1940 1939 
Income from attractions (after deducting ad- 

mission taxes and amounts collected forsponsors) $458,371 $504,197 
Direct attraction expenses. ........-.....---..- 281.071 265,004 

Net proceeds from attractions_.............-- $177 .300 $239,194 
Merchandise, program, parking & advertising con- 

a pp RR ROE a, SRP NRE peep 56,242 54,341 
Stadium percentage of concessionaire’s net income 

for fiscal year ended Aug. 31, (est. by conces- 

a a 5.500 3,375 
I a os pun thins 2.856 2,541 
—_g Ep ARR I A ape aa Ra TT 3.106 2,286 

ee ee eee eemae $245.004 $301.736 
General and administrative expenses__..._...__. 222.730 230.84 
Financial items and depreciation. ......_....__. 54,609 84, 

Pe Mk. cintcddbiatidséibntewenebebstuknsends $32,334 $13,592 


Balance Sheet Sept. 30, 1940 

Assets—Cash on deposit and on hand, $84,628; receivables, $8,519; 
deposits with trustee, $2,196; land, building, furniture and equipment, 

less reserves, $1,741,320; other , $6,663; total, $1,843.325. 
Liabilities—Accrued property taxes, $30,974; accrued interest on first 
snertenge bonds, $10,950; accounts payable, $7,999: accrued salaries, $2,227; 
e taxes, $1,723; reserve for Federal income tax (returns 
for periods thro t. 30, 1939 have been examined by the Treasury 
Department), $1,300; funded indebtedness, $1,793,000; reserve for pending 
litigation, $5, ; capital stock (1,000 no par shares), $1,000; deficit, 
$11,349; total, $1,843 ,325.—V. 150, p. 275. 


Christiana Securities Co.— EZ irnings— 
Earnings for the Year Ended Dec. 31, 1940 
eer -; “wales received on com stocks E. I. du Pont de Nemours 








Rae REE ES FSP AE ORS AS $21,348,600 
EAGER RE REAL AALS AIF EGET So 338 ,066 
ne SL... . can caumadibvdadbninbaddoasthn 32,445 
RARE EL EELS RAL ELIA 11,900 
Pe $21,831,011 

Federal capital stock tax for the year ended June 30, 1940__-_--. 37.290 
Miscellaneous administrative expenses.____...____.._._..-.- 19,444 
Provision for 1940 Federal income tax__.._.._.___._...-..--- 783 874 
EE I ERS LL $20,990,403 
Dividend distribution— Preferred stock, 7%-.....------.----- 1,050, 
Common stock, $134.50 per share. .............--....--.- 20,175,000 
Net decrease in TU, sins ta Rliehinliatsis to ob shiabad nied east ahdoan asst te $234,597 
Od bl ot Ati tc hknediabadneaantiae 20,914,979 


ot Se $20,680,382 
Earnings per SR ORIIGNREEE. 6 cc ncadsccendnsenscccse $132.94 














Volume 152 
Comparative Balance Sheet as of Dec. 31 
1940 1939 1940 1939 

Assets— $ Liabiltttes— $ $s 
a E. 1. du Pont de Preferred stock_..15.000,000 15,000,000 

Nemours com - .44,659,257 44,659,257 | Common stock. _-15,000,000 15,000,000 
bGen Motorscom. 4,412,835 4,412,835} Tax reserve______ 783,874 545,896 
Wilmington Trust Pref. dividends... 262, 262.500 

Co. common... 903,592 903 ,592/S _ SRSA ER ,680,382 20,914,979 
The News-Journal 

Co. common... 846,106 846,106 
Cs cceséaneses 904,966 901,585 

ee 51,726,756 51,723,375 BORive csdsa ok 51,726,756 51,723,375 





‘ oat, cost. represented by 3,049,800 shares. b 90,151 shares.—V. 151. 


City Water Co. of Chattanooga—/nitial Dividend— 
Directors have declared an initial dividend of 85 cents per share on the 
5% pegrerred stock, payable March 1 to holders of record Feb. 14.—V. 151, 


Cleveland Graphite Bronze Co.—Ezpansion Program 
Voted—Directors Authorize New $3,000,000 Preferred Stock 
Issue to Finance Construction— 


A major expansion program involving the construction of new plant 
facilities to cost over $2, ,000 was announced Feb. 5 by Ben F. Hopkins, 
President of company, following a meeting of the board of directors at which 
the program was approved. The new plant, which is to be erected in Cleve- 
land on property adjoining the company’s newest unit which went into 
operation about a year ago, is expected to provide about 400,000 additional 
square feet of floor space. 

The directors also authorized, subject to approval of stockholders at a 
special meeting to be called for the purpose, a new issue of $3,000,000 
preferred stock, the proceeds of which will be used to finance the expansion. 

The preferred stock will carry a 5% dividend rate and will be underwritten 
bya up of security dealers headed by F. Eberstadt & Co., Inc., New York 
and tt, Jones & Co., Cleveland. A registration statement covering 
the issue is in preparation and is expected to be filed shortly with the 

ties and Exchange Commission. 

In announcing the company’s plans, Mr. Hopkins said: 

The company’s sales for the year 1940 were the largest in its history. 
Rapid growth in normal business, combined with prospective heavy demand 
in new fields, indicates a volume of production considerably beyond present 
capacity and ~ qu “ia that the company enter upon the contemplated ex- 
Pansion program promptly. 

The erection of the new plant has been under consideration for some 
time, inasmuch as the leased quarters which the company has been occupy- 
ing are proving increasingly inadequate to meet the expanding volume and 
variety of the company's products. Prospective demands on the company 
in connection with the national defense program naturally rendered this 
situation more acute. Governing considerations in reaching the decision 
were the company’s desire to be able to comply in the most efficient manner 
with the re juirements of its regular customers, to be in a ition to meet 
whatever demands might be made on it in connection th the national 
defense program, and, upon conclusion of the present emergency, to havea 
plant eyuipped in the most modern and efficient manner to meet any situa- 
tion which might then arise.”’ 

Mr. Hopkins said that the company’s contribution to the national defense 
| ay ten is expected to be within the field generally included in the lines of 
ts normal peace-time business. Products falling into this category cur- 
rently produced by the company include bearings, bushings, clutch plates 
and other similar products for aircraft, tanks, tractors, armored vehicles, 
trucks and other motorized units. 

Dring the past year the company has been engaged in the development of 
aircraft rings and other parts on which quantity production is just 
beginning, and it reports a substantial volume of orders in this field already 
on hand. The company is planning to carry on extended and intensified 
research and development work in conjunction with leading aircraft engine 
manufacturers.—V. 151, p. 3740. 


Cleveland Ry.—Earnings— 


Period End. Dec. 31— 1940— Month— 1939 
ae NGS PFOES. ....-cccce $208,147 
Earnings per share of common stock 


a After expenses and charges, including payment gf capital reduction 
sinking fund. 


May Buy Buses— 

Company has asked approval of the Cleveland City Council to purchase 
100 new 40-passenger buses costing not over $1,100,000. 

In seeking authority for the purchase, the company states that manu- 
facturers which furnished 25 buses last year have agreed to sell the new 
units at no advance in price. White Motor Co., Mack Trucks, Inc., and 
Yellow Truck & Coach Manufacturing Co. supplied the buses last year. 

Because ‘‘we may be fast approaching a ported when it will be impossible 
to purchase bus equipment,”’ due to heavy defense demands upon manu- 
facturers, Frank R. Hanrahan, President, — speedy wee of the 
Prosram which as already been authorized by the company's directors.— 
»D 


1940—12 Mos.—1939 
$616,621 
$1.96 


15. 

Clinchfield RR.—Zarnings— 

Decemher— 1940 1939 1938 1937 
Gross from railway__... $787.916 $722,670 $564,211 $516,959 
Net from railway___._. 470.8. 419,858 305,190 245,131 
Ne ry. Bar. norms... 401,988 356,434 278,168 263 ,096 

rom Jan. 1— 
Gross from railway__._. 8.473.836 7.276.464 5,900,718  6,880.009 
Net from railway____ 4.456.364 3.766.988 2,627,333 3,241,027 
Net 3,672,086 3,286,120 2,237,387 3,207,138 


. oper. income... 
—V. 152, p. 115. 


Colonial Stores, Inc.—Sales— 

This company (formed by merger of David Pender Grocery Co. and 
Southern Sprig A poet Inc.), reports sales for four weeks ended Jan. 25, 
1941, of $3,655. compared witb combined sales of the constituent com- 

anies of $3,025,862 in corresponding period a year ago, an increase of 

29,237 or 20.8%. 

Initial Dividends— I 

Directors have declared an initial quarterly dividend of 25 cents per share 
on the common stock, and an initial quarterly dividend of 62% cents 
share on the 5% cum. pref. class A stock, both payable March 1 to holders 
of record Feb. 20.—V. 152. p. 263. 


Columbia Broadcasting System, Inc.—Dividends— 

Directors have declared a dividend of 45 cents per share on the present 
class A and class B stock of $2.50 par value. The dividend is pagatte on 
March 7, to stockholders of record at the close of business on Feb. 21. 
Dividend of 65 cents was paid on Dec. 6, last: and dividends of 45 cents per 
share were paid on these issues in each of the three preceding quarters. 
In pi total dividend payments amounted to $1.50 per share.—V. 151. 
Pp. ; 


Commercial Credit Co.—Annual Report— 


Gross volume of all receivables, acquired du 1940 was $845,258,803, 
compared with $625,868,943 for 1939. Receivables acquired during the 
year exceeded collections on outstanding receivables, resulting in a sub- 
stantial increase in average cash —T during 1940 over 1939, and 
an increase in net income of $397 ,254 for 1940, compared with 1939, despite 
om Segense of $1,693,737 in reserve for Federal income and other taxes 
Net income from operations available for consolidated interest and dis- 
count charges for 1940, after off all losses and providing ample 
reserves for doubtful items, was $13, ,035, compared with $11,586, 
for 1939. Consolidated interest and discount were earned 6.48 
times for 1940, com with 5.07 times for 1939. 

» Net income for the six years 1935 to 1940, inclusive, was $58,559,768 of 
which $54,463,037 was applicable to the common of the company, 


after payment of divid on the preferred 


stock outstanding. 
+ The balance sheet of the company includes ‘‘investments”’ car1ied in the 
aggregate at cost, convention value (as to 


companies’ items) or 
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market value, whichever is lowest. Company has practically no business 
outside of the United States and Canada. All assets not in the United 
States are included in the balance sheet at par, but reserves have been 
yovees for conversion at exchange rates prevailing on Dec. 31, 1940. 
he balance sheet shows that the book value of the common stock of the 
company outstanding on Dec. 31, 1940, was $28.61 per share, com 
with $27.70 per share on Dec. 31, 1939. The book value of the common 
stock does not include any value representing any equity in any of the 
reserves or good will of the company and of its subsidiaries, and the balance 
sheet shows an aggregate of only $3 to cover their large investment in 
Plant and equipment. 

Company has submitted to its stockholders for ratification and approval 
at their annual meeting, Feb. 27, a retirement vy, lan insured by 
Metropolitan Life Insurance Co., New York. Already &, of the officers 
and employees eligible to participate have become members under the plan. 

Company has also adopted a broad-minded policy towards its male 
employees called for military service of one year or more. The manage- 
ment does not anticipate that announced plans for calling men for military 
service will substantially curtail the purchase of articles on the instalment 

lan or materially affect the operations of the company and its subsidiaries 
yond some inconvenience and inefficiency due to necessary replacements 
with inexperienced employees. 

There has been a tendency to lengthen the average maturity of, and to 
lower the average down payment made on, motor retail lien time sales 
notes du ing recent years, rticularly in 1940 as compared with 1939. 
This trend is causing somewhat of an increase in the number of past due 
instalments, necessary repossessions and the amount of losses on such . 
With the large increase in available current volume during recent months, 
this tendency in the industry should definitely be checked and the manage- 
ment of the com y and its subsidiaries has been taking steps to bring 
this about on their current business. 

On Dec. 31, 1940, the company and its subsidiaries with a total of 4,254 
employees, were operating through 296 local offices throughout the United 
States and Canada, which include 44 separate local offices of American 
Credit Indemnity Co. of New York. 


Consolidated Income Account for Calendar Years 











— _ ie _ 
Gross receivables acquired-.-_-- 845,258,803 625,868,943 524,345,719 933,854,331 
Gross operating income.__._._.. 22,424,496 19,559,272 24,266,679 32,186,754 
Earned insur. prems, fees, &c... 3,245,834 1,715,996 1,937,704 1,779,879 
Sundry income................ 192,453 278,799 638,950 700,218 
Gross income............... 25,862,784 21,554,066 26,843,334 34,666,862 
Officers, employees and agents 
Ge. 6 <4 boo ckdaua 7,124,637 6,494,230 7,307,293 7,426,642 
Taxes (except Federal income and 
undistributed profits).......- 1,068,155 844,742 905,668 787,025 
Other management expenses__.. 4,666,261 4,117,486 4,603,799 6,646,659 
Prov. for Can. exch. fluctuations 117,176 Geb See shakes 8 8§=6 ed 
Reserve for losses in excess of net 
SP. nw ctctlbbbantbocteas 1,385,315 1,962,352 1,413,494 1,246,289 
Prov. for insur. losses chargeable 
against earned premiums. .--_- 1,071,834 509,341 1,470,581 333,653 
Interest and discount charges... 2,035,306 2,284,757 3,399,789 3,781,604 
Provision for Federal income taxes 2,852,076 1,381,752 1,571,614 2,916,609 
Net income for minority interests 1,745 6,341 716 4,844 
Provision for Federal surtax on 
Se ccclks deeeke . sesees i se6eee 422,983 
20 COGN nk ct cteceeese 8,310,908 7,913,653 8,997,363 13,593,119 
Cash divs. paid on pref. stock--_-. 518,237 518,237 518,279 518,752 
Cash divs. paid on common stock 5,984,133 7,364,663 7,364,011 10,123,656 
Balance of income from opera- 
tions credited toearnedsurp. 1,808,539 30,754 1,115,073 2,950,709 
No. of shs. of com. stk., including 
scrip, outst’d’g at end of period 1,841,973 1,842,007 1,841,992 1,841,994 


Net inc. persh. on com. stk., incl. 
scrip, outst’d’g at end of period $4.23 $4.01 $4. $7.09 
Note—Net income for 1940 and 1939 does not include appreciation of any invest- 

ments of the company or its subsidiaries, or the net income of Gleaner Harvester 

Corp., Independence, Mo. It does, however, include taxable dividends of 15 cents 

per share, or $26,653, recelved Nov. 8, 1940, and 30 cents per share, or $53,306, 

received Nov. 15, 1939, on 177,689 shares of common stock of Gleaner Harvester 

Corp. held by the company. 

Consolidated Balance Sheet Dec. 31 





1940 1939 1938 1937 
Assets— 3 x $ $3 
Cina nnmhneehaetneiide 33,979,822 31,753,297 27,747,372 28,077,827 
Motor lien retail time sales notes_143,105,451 96,624,620 91,403,475 155,015,564 
Indus. lien retail time sales notes. 63,783,596 37,437,091 41,797,691 57,795,609 
Motor lien wholesale notes and 
CRIN 6 cccnesdsensscses 260,705,105 223,396,396 27,245,019 60,740,756 
Open accts. notes & factoring rec. 29,874,968 25,802,061 28,496.576 33,893,956 
Customers’ liab. on foreign drafts ...... = ...-.-- a&82.936 138 ,684 
Sundry accts. & notes receivable. b2,414,490 b1,101,288 1,079,973 740,537 
Assets, now current, &C........ ...... c127,534 246,750 eccece 
Repossessions in cc.’s possession, 
at depreciated value: 
Motor cars (U.S. & Canada)... 166,493 45,605 39,504 145,112 
Other than motor cars........ 3,029 1,870 10,801 16,690 
Investments: 
Sundry marketable securities... 70,057 142,937 721,579 414,935 
Gleaner Harvester Corp....--. 520,448 Geese 8 «sscese eee — 
Securities held by Calvert Fire 
Insurance Co. ....- “acon 902,331 SIS4G6 #8 sceescs ecccce 
Invest. sec. held by Am. Credit 
Indemnity Co. of N. Esisns 3,501,861 4,059,094 4,304,291 4,775,710 
Deferred charges, interest an 
discount prepaid, &c....... 987,777 705,623 1,308,585 1,923,312 
Furniture and fixtures........-.- 3 3 4 4 
Petts censccncinncesscass 340,015,430 221,936,356 224,484,557 343,678,69 


Ltabilities— 
Unsecured short-term notes... -- 199,669,000 97,376,500 59,950,906 171,786,656 


Coll. trust notes Manufacturers’ 





Diese Gon ccetesesscnsesec 8=©0 cnene 0——t—é«t SS 1,8679.000  «eccco 
Conting. liab. on — ome | ines — Jala 482,936 138,684 
Sun accts. payable, incl. 

Federal and other taxes...... 8,206,546 4,150,158 4,386,281 6,123,729 
2%% Gronsuees, due 1942..... en.eidss 20.60b5is .000, 000, 
2%% promissory notes. ......-. v J Cee  § pserese .> oncees 
3K% ened pol oe gene euaseét |» nintpin 30,000,000 30,000,000 
Manufacturers and selling agen 

credit balance (Textile Co.)... 3,816,229 3,401,526 3,300,308 2,164,215 
a a come - ~ 

M n due cust’rs only when 

aaecies are collected.... 6,139,752 5,433,947 6,684, 6,054,633 

Dealers’ partic. loss reserve... 6,205,542 4,498,286 4,458,951  6,268,4 
Reserve for possible losses... ..- 3,589,169 2,832,434 3,473,231 5,226,991 
Reserve for Canadian exchange 

Bastathets. accccvetossesese 816,631 GB400 242 lenses 0 (i CS 
Onreported losses and loss adjust- 

eS ae _  ' ee ee 
Unearned insurance premiums— 

Calvert Fire Insurance Co- -- ; bo ae 

. Credit Indemnity Co. o 
sh ae reserve, &c. 1,123,434 1,070,881 1,158,911 1,122,607 
Deferred inc. & chgs. (unearned). 13,560,591 9,350,727 8,837,915 15,121,209 
Minority pref. and com. stocks 
one ourpius OE BBdnccccee 45,738 40,643 158,500 44,668 
cum. conv. preferred stock 
ay $100) -....-. 1 vabanondaall 12,193,800 12,193,800 12,194,800 12,194,800 
y Common stock......-.-.-.-- 18,419,730 18,420,070 18,419,920 18,419,940 
Capital SUFpils.....cccccccccoee 17,667,538 17,667,833 17,672,458 17,964,494 
Earned surplus........-------- 16,611,677 14,910,943 17,125,520 16,047,641 
DAE. 0.6 ccnsontibccasceans 340,015,430 221,936,356 224,484,557 343,678,698 
y Par $10. z Motor lien wholesale notes and advances. a Customers’ llabilits 


on letters of credit. b Includes accounts in process of liquidation of $440,679 
($343,674 in 1939) after deducting reserves. c Assets, non-current, of Manufactur- 
ers’ Finance Co. held for liauidation $1,680,743 less reserves for abnormal loss, 
$1,553,209. d Contingent liability on letters of credit.—V. 151, p. 2639. 




















Cockshutt Plow Co., Ltd. (& Subs.)—Zarnings— 

Years End. Nov. 30— 1940 1939 1938 1937 
Operating profit. --.-_. $1,018,691 $666,486 $719,894 $667 543 
Inc. from investment __- 10,656 12,266 14,764 27,576 

Total income-_--.-..-_- $1,029,347 $678,751 $734,657 $695,119 
Executive remuneration 29,076 26,351 24,176 23 ,884 
Directors’ fees__.....-- 3,4 ,600 ,600 1,600 
TPE tivcadintbeus sndtae 6 446 1,593 
Interest on bank loan 157,291 169,588 165,727 121,824 
Deprec. of bldg. & equip. 192,703 213.377 209,502 210,155 
Loss on os epedend of prop. 6,304 * wee Oe ee 
Uncollectib ts of 

SE aid ccetns 278,312 194,006 310,445 122,744 
Prov. for Dominion and 

Province inc. taxes_-_- 126,247 13,250 10,131 30,229 

Consol. profit for year $236,014 $57,176 $12,631 $183,091 

Consolidated Balance Sheet Nov. 30 
1940 1939 1940 1939 
Assets— $s s TAavilitte s— $s Ss 
a Land,bidgs.& eq. 3,695,529 3,618,232|c Capital stock... 6,382,876 6,382,876 
Pats., trademarks, Bank loans—secur. 2.609.000 2,147,000 
goodwill, &c..-. 1 1| Accounts payable. 595,798 380,361 
Investm’t in partly Unclaimed divs... --.-.--.- 11,171 
owned sub...-. 336,168 380,568 | Contingent reserve 600,000 435,000 
Inventories.....- 3,991,310 3,222,526| Capital surplus... 971,247 971,247 
Accts. & notes rec. 3,328,041 3,200,713} Consol. earned sur- 
Deferred charges to CR seassudnee 403,331 332,317 
future operat’ns 66,205 63 ,568 
Cash in banks and 
GR DAME. onvcse 144,999 174,365 
;. eee 11,562,252 10,659,972 (ne 11,562,252 10,659,972 





a After reserve for depreciation of $2,459,517 in 1940 and $2,345,491 in 
1939. c Represented by 300,678 no par shares.—V. 150, p. 835. 


Commercial Investment Trust Corp.—Annual Report— 
Arthur O. Dietz, President, and Henry Ittleson, Chairman, state in 
OP erciiene~The usual comparison of volume of business handled during 
the year, by classes, and the amount of receivables on our books at the 


close of the year are presented below: 
Net Volume for the Year 








1940 1939 Increase 

Retail motor vehicle instalment 
lien obligations. ....-.....-- $360,627,133 $263,044,121 $97,583,012 

Industrial + 7-4 obligations 
secured by liens or guarantees — 110,527,414 103,768,878 6,758,536 
Total instalment obiigations_ ”$471,154,547 $366,512,999 $104,341,548 

Wholesale lien notes and accept- 
ances— Motor vehicle. _- 514,950,261 333,105,940 181,844,321 
Dn «+ anmhbadinwe 10,112,743 7,989,089 654 
Receivables of factoring subs... 288,799,193 258,475,680 30,323, ‘513 
ind nadine bes ete $1,285,016,744 $966,383,708 $318,633,036 


The year 1940 witnessed a substantial increase in instalment sales of 
durable goods, and our operations during the period were conducted from 
a larger number of branch offices. These combined circumstances brought 
a substantial increase not only in business volume, but, more significantly, 
in the average dollar amount of earnin ng assets outstanding during the year. 
As a result the level of earnings equ Ae of last year, notwithstanding 

increased taxes and operating costs and despite intensive competition, 
Ficome ace in the field of instalment financing. In addition, the deferred 
ncome account, which in effect is a ery available for future gross earn- 
with has increased and at vee gi. 1940 stood at $30,375,563 compared 
with $22,235,825 at Dec. 31, 
he dollar outstandings at sae Saxe of 1940 and at the close of 1939 are 
aijan in the following table: 


Dollar Outstandings at Dec. 31 








1940 1939 Increase 

Retail motor vehicle instalment 
lien ay ee I a i nscapst tb panties te $260,275,573 $181,763,627 $78,511,946 

Industrial yy obligations 
secured by liens or guarantees 122,480,028 101,666,976 20,813,052 
Total instalment obligations . "$382,755,601 $283,430,603 $99,324,998 

Wholesale lien notes and accept- 
ances— Motor vehicle. -___- 77,103 ,968 39,467 ,006 37 636,962 
inte ntien men = dierent 1,131,020 978,135 "152,885 
Receivables of factoring subs.. 44,913,111 38,232,683 6,680, ‘428 
a pe $505,903,700 $362,108,427 $143,795,273 
Credit and Collection Experience—Collections throughout the year have 
been highly satisfactory, past-due accounts continue to be small and re- 


ceivables are in excellent ‘cbndition. Instalments 30 days or more past-due 
at Dec. 31 were 21-100 of 1% of the total of instalment receivables, com- 
pared with 18-100 of 1% on the same basis at the end of 1939. 
At Dec. 31, with oo 107 retail motor vehicle accounts on their books, 
hand 1,844 unliquidated motor vehicles, 
In addition, there were 4,433 repossessed 
* possession under their urchase bility 
amounting to about 6-10 of fa “The corresponding figures for the end 
of 1939 showed 12-100 of 1% in on and "£10 of 1% in dealers, 
Possession under repurchase r 


Canadian ations—The assets of our wholly-owned Canadian sub- 
sidiary, C ian Acceptance Corp., Ltd., are carried in the consolidated 
statement of eupereie & at their net liquidating value in Canadian ~_4 
at the official rate of exchange effective at Dec. 31. It is interesti 
note that, notwithstanding the war conditions under which the C: hae 
econom functioning, collections are satisfactory and past-due accounts 


are sm: 
Consolidated Income Account for Calendar Years 
1940 1939 1938 1937 


$ 
Volume of business _ _ ___ 1285016 744 966,383,708 696. 460, 720 1291704 138 
Net service & commis’n-_ 42.009 069 37:113.708 42°372.580 55, 465 


subsidiaries 23-100 of 1%. 
or a y 
meter vehicles in dealers se 














Operating expenses __ __. 9,788 362 17163022 17,870,720 20;103:720 
Int. on cur. indebt'ness_ 10°34 55 1,571,244 2 *470,734 3.959.547 
ti ii wne 20,566,7 18,379, ,031, 1,650,1 
Dene Drege. - 5 0 55 379,442 22,031,126 31,650,197 
Surety Corp..-......-. 50,000 1,000,000 Gene”) Nikiwwee 
1 ae Met PR NF) a RI eC 75: RST aad eae ae eee 
Miscellaneous income. - - 247 ,982 373,277 244,299 269,808 
Total income_-_-.___.. 21,564,737 19,752,719 22,840,425 31,920,005 
Interest on debentures_. 1,514,301 1,674,306 2,215,000 2,215,000 
he Agar oe Pent: Mites), shee  '" glakdes 781,410 
Miscel. — Oe a IS era ee 3,524 
Fed. inc . Stk. os k5,636,113 3,550,219 4,060,068 629 ,292 
Ly. 4 Sania °° Qheni "wane 410,810 
—_ ty ogplicable to 22,488 1,965,555 3,490,115 
j Undist. netinc. of Nat. =~ ~~ ‘ i eee 
Surety Corp. & its oan, eS Ee ae ees) ee 
ee 15,805,222 ¢14,505,7: 14,599, 389, 
sie ese is Bot ©1699 604 310 299 5 
a Common dividends... 14,156,294 14,119,970 13,260,039 16,566,124 
To earned surplus.... 1,243,304 ef19,890 934,139 2,417,487 
surplus........... 52,424,262 52 .738,746 55,984,792 53,236,461 
b Earns. per sh. on com. $4.35 $4.34 $4.75 23863 


a Does not include stock Sens. 
common stock outstanding at 


b On of 
c The account includes” dividend received from 
National § Serer een Bot inchade Balance of undistributed net 
income of $1 ,464 of National S y Corp., which balance is applicable 
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to the stock of Commercial Investment Trust — (National pasty 
Corp.’s net income consists of underwriting Ee = eA hte pp income 
after taxes, and does not include = loss [whet or unrealized) 
from changes in market price of securities 

d Does not include undistributed ——) “income of realized or 
unrealized gains or losses in of securities) o 7s ih 1.444 of National 
Surety Cor. which is applicable to the stock of Commercial Investment 
Trust Corp 

e Of portion of amount opewet in previous years out of income to carry 
marketable securities below cost 

f Consolidated common stock earnings, as ag $14,194,177, plus 
undistributed net earnings of rey Seoeer Cc 572, , resulting 
in total of $15,766,683, equal to $4.7 shave en Pe py 
mon stock outstanding ir in the bands ¢ the public at Dec. 31, 1938, exclud- 
ing 200.000 shares issued Dec. 1938, in connection with the acquisition 
of wy oe stock of Universal Grcalt Corp. If this uisition had been in 
effect d the entire year 1938, it would eve ed $1,965,554 net 
income applicable to rome ap A stock uired o ec. 21, 1938 and resulted 
in combined common stock earnings of $17, 732 370 equal to $5.04 share 
on 3,519,582 shares of common stock outstanding in the of the 
public on Dec. 31, 1938. 

g The consolidated income account for 1938 includes dividend received 
tro National Surety Corp. but does not include undistributed net income 
of $1,572,505 of National Surety Co which undistributed net income is 
applicable to the stock of Commerci Investment Trust Ne (National 
Surety Corp. net income consists of underwriting —— investment 
income after taxes, and does not include gain or loss from investment 
transactions or changes in market _— of securities.) 
coe tas unrealized gain or loss from changes in market price of 


k Includes excess profits tax. 
Consolidated Balance Sheet Dec. 31 











e1940 e1939 e1940 e1939 
Assets— $ $ TAabilities— x s 
CO ccintstinnde 56,958,987 46,281,890 b$4.25 pf.stk.. 9,544,100 9,544,100 
Notes and acc’ts c Common stock 53,089,140 52,971,270 
receivable. -_-.505,903,701 362,108,427 | Com. stk. scrip- 1,049 1,177 
Repossessed cars Credit bal. due 
& other prod. 408 ,843 137,975 mfrs., &c.... 12,435,385 10,371,407 
Marketable secs. h2,437,268 £250,729 | Divs. payable__ 3,640,538 3,632,558 
Miscellan. ace’ts 3% debentures. -....- 8,000,000 
receivable.... 2,061,695 1,155,671/144% notes.... 16,925,000  ...... 
Capital stock of notes__.... ae - Preece 
Nat'l Surety 2% % Can. notes ox tae alte 
GRisatsutes 11,531,000 11,531,000\1%% notes_._.. 52,500,000 52,500,000 
Miscell.invest.. 2,305, a al,727, 124 | Notes ee ae 311,912 188,440,981 
Furn. & fixtures 6 Acc’ts payable.. 12,030,158 10,553,318 
Deferred charges 1,280, 247 971,123 | Dealers’ reserve. 8,979,149 7,212,542 
Int.accr.on non- 
current indebt 207,660 135,181 
Deferred income 30,375,563 22,235,825 
Res. against loss 
and conting.. 5,351, = 4,551,404 
# Minority int_- 7,2 12,957 
Earned surplus. 23,480, 063 23,979,726 
Cap. arising out 
of convers. of 
preference shs. 
into com.shs. 1,262,479 1,262,479 
Paid-in surplus. 28,944,179 28,759,019 
TE snansnt 582,887,036 424,163,944! Total ....... 582,887,036 424,163,944 
a Including receivables of se 5 Dealers Co., heretofore carried 
as an investment, not consolidated. mopsesentes by 95,441 no par shares. 
8 in 1939) no par shares after 


c Represented by 3,539,276 (3, 581 4 
deducting 46,733 shares in treasury in 1940 (52,183 in 1939) at stated 
value of $15 share. e Financial statements of National Surety Corp. 
are not consolidated. 

f Of Service Fire Insurance Co., deposited for purposes required by 
law (quoted market price $263,776). g Minority interest; directors’ 
Fr tra —~y ~ of a: of ae oe ~y ~~ Co., a “ae 

were depos or purposes requ y law (quo market price 
$2,493,964). —V. 152, p. 422. 


Collins & Aikman Corp.—£zira Dividend— 

Directors have declared an extra dividend of $2 per share in addition to 
the regular a a ey of 25 cents per share on the common stock, 
both payable March 1 to holders of record Feb. 18. Extra dividend of 
$1.75 was paid on Feb. 20, 1940.—V. 151, p. 3885. 


Commonwealths Distribution, Inc.—Hearing March 4 

The Securities and Exchange Commission has ordered a public hearing 
March 4 to determine whether company, directly or indirectly exercises 
such a controlling influence over the masegement of policies of Community 
Power & Light Co., General Public Utilities, Inc., and National _ 
Electric Corp. that it should be made subject to the obligations i imposed by 
the 1935 Public Utility Act upon holding companies. The Commission 
said it had been advised by its perme } utilities division of evidence tending 
to show that such an influence existed. Also named as respondents were 
officers of Commonwealths Distribution, Inc.—V. 142, p. 3844. 


Commonwealth Edison Co.— Weekly Output— 
Company has furnished us with the following summary of weekly kilo- 
watthour output of electrical energy adjusted to show general business 
conditions of territory served by deducting sales outside of territory to other 
utility companies: 


Kilowatthour Ones Per Cent 
Week Ended— 1941 1940 Increase 
Pe RG heat eadineddouwand 150,696,000 138,695,000 8.7 
PML hendibhndedtdeew debe a 152,546,000 141,617,000 y A 
SS i ding: eter tes akin dinette 154,441,000 143,755,000 7.4 
Ee Ue iain de aati mteccentiekintiimabdaanaias 153,993,000 142,613,000 8.0 
—V. 152, p. 824. 


Commonwealth Fund of Massachusetts—T7o Operate 
Outside Massachusetts— 


This fund, which has previously had accounts only with residents of 
Massachusetts, announces that a Y registration statement just been 
filed with the Securities and Exchange Commission covering the issuance 


are Page and invested b se trustees in 
structions Strudl 
e om 


firm. In o> . with t 
Hancock Mutual Life lonmpnee Co. supplies low cost life insurance. ™ 
The amount stered is in addition to she $4,000,000 of such accounts 
already owned by Massachusetts residents 
Commonwealth Securities, a a ne 
Earnings for Year Ended Dec. 31, 1940 


ina, emhtinttincinicns ond uctihatisbaidnddiusednob’ $91,302 
itn. st thd nb abibbsbaideatbebindimabis od 4,112 
in dike diedtwncnesibnundiidimtbbbendats Jeti 37 
I is trasic ds entinniids antiaineibanisiiin bathe «tie $95,451 
Di bin Giana enieninteshnneneadddawens 30,732 
Net income a eutaive of security transactions._...........-. $64,719 
Preferred dividends_........_.. Gaticclinteiedaitints _iibiithiedianain 61,388 


prea a been made for Federal taxes on income as the 
m has allowable deductions sufficient to exempt its income from 


taxes. 
Balance Sheet Dec. 31, 1940 


Assets—Cash—demand deposits, $302,628; accrued interest receivable, 
$1,650 0; investments, at cost, $1,887,442: deferred capital stock tax, $750: 
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Liabilities—Accounts payable and accrued taxes, $2,370; preferred stock 
$1), $72,221; common stock (par $1), $318,428; capital surplus, 
1 048 288: —- ‘surplus (since Jan. 1, 1938), $156,059; total, $2,192,471. 


Commonwealth & Southern Corp.— Weekly Output— 

The weekly kilowatt hour output of electrical energy of subsidiaries of 
the Commonwealth & Southern Corp., adjusted to show general business 
conditions of territory served for Ay week ended Jan. 30, 1941 amounted to 
183,139,127 as compared with 159,403, _ for the corresponding week in 
1940, an increase of 23,735,439 or 14. 89% 


Monthly Output— 

Gas ones of the Commonwealth & Southern Corp. system for the 
ecember was 2,039,002,200 cubic feet as sureqncet with 1,780,- 

710,900 cubic feet for December, 1939, an increase of 14.50 Total out- 

put for the year ended Dec. 31, 1940 was 18-464 306.200 cuble feet as com- 

— indy 4 ay 756,300 cubic feet for the year ended Dec. 31, 1939, an 


Electric ‘output y7) the Commonwealth & Southern Corp. system for the 
pee of December was 838,785,063 kilowatt neem as compared with 
733,944,731 kilowatt hours for December, 1939, increase of 14.28%. 
Total output for the year ended Dec. i940 was 8, 894,005,919 kilowatt 
hours as compared with 7,845,170 S60 kus att neue for the year ended 
Dec. 31, 1939, an increase of 13. 37% .—V. 152, p. 824 


Congress Square Hotel Co.—Bonds Called— 

All of the outstanding first mo 5%% bonds, due May 1, 1946 
have been called for redemption on y 1 at 102. Payment will be made 
at the Canal National B Portl wy Me Immediate payment may be 
had at holders option.—V. 139, Pp. 3963 


Coniaurum Mines, Ltd.— Zarnings— 











3 Months Ended Dec. 31— 1940 1939 
eS se be a 46,625 47 ,680 
Net income from metals produced _-_.__.__...-- $474,096 $463'840 
Development and operating costs._.........---- 282,617 277 ,697 

I Sa. cocnttiddinseatu ona vaeeseuns $191,478 $186,144 
Non-operating revenue, including profit from sale 

SS OO fT AE LOL OE 4,791 16,632 

0 Ee a ee a a ee $196,269 $202,776 
Prow BS Gl GES bh. tetAeddidnecbihenccndseaee 34,500 21,360 
poe DES “SEE cnnksmionntabuamnins $161,769 $181,416 


ote—In above Bites 4 no allowance has been made for depreciation. 
_¥' 151, p. 2798. 


Consolidated Coppermines Corp.— ELarnings-— 








3 Mos. 9 Mos. 12 Mos 

Dec. 31°40 Sept.30,'39 Dec. 31, '40 

Net income before charges______.__- $998,886 $890,535 # 1 

Actual exploration & develop. exps_- 45,756 93 ,565 39,321 

nines bentiine eth iitemadits $953 ,130 $796,970 $1,750,100 
Amort. of mine develop. net of cur- 

rent posted’ Ss expenditures_._.____ 194,284 408,053 602 ,338 

SE ck: 5 atta conanentachs 36,837 107 ,666 144,504 
Net income before depletion and 

Federal income tax.........-.- $722,008 $281,251 $1,003,259 


Note—The company has been advised by its accountants that no liability 
» ; in connection with the indicated earnings for 1940 under the 
: | <om tax imposed by the Second Revenue Act of 1940.—V. 151, 


gp Edison Co. of New York, Inc.—Weekly 
Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended Feb. 2, 1941, amounting to 
158,200,000 kilowatt hours, compared with i. 300. 000 kilowatt hours for 
the ‘corresponding week of 1940, an increase of 5.3% .—V. 152, p. 824. 

Consolidated Cities Light, ict & Traction Co.— 
Bonds Offered—E. H. Rollins & Sons, Inc., and Stroud & Co. 
are offering a block of $200,000 Ist 5% bonds, due 1962, 
at 92%. The source of the selling was not disclosed.— 
V. 114, p. 1062. 


Consolidated agate a 


Years End. Dec. 31— 


940 1939 1938 1937 
a Profit from operations $1, $35. (4 $1,396, a6 $1 ih 301 63.170 -788 











Allowance for deprec'n — "221.201 260 614 9,756 ’ 
Prov. for Federal taxes_ 456,770 202, 551 i370" 159 312,694 
Ss Saas $1,267 ,062 $933 ,043 $843,385 $1,301,658 
Common dividends. --- 937 ,500 750,000 750,000 1,500,000 
ne $329 562 $185 ,043 $93 385 def$198 342 
Earns. per sh. on com_-_ $1.68 $1.24 $1.12 $1.73 


a After deducting selling general, administrative and other deductions. 
Balance Sheet Dec. 31, 1940 


Assets—Cash, $3,206,889; certificates of deposit plus accrued interest, 
$300,144; United States Government savings bon $39,500; accounts 
receivaole (less reserve for douotful accounts of $15, 000) , $724,159; inven- 

$1 ,580; fixed assets (at cost), land, build machinery and 

reciation of $6,698,363). $3,371,507; good- 

1; other assets, $145, 447; total, $9,459,029. 
- accrued 


tories, ¢ 

anes (less reserves for de 
will, $1; def 

$329 .760 bilities, pay- 


‘erred charges, $68, 
Liabilities—-Accounts payable (trade), 
rolls and commissions, $57,530; royalties. $7. 183; social security taxes, 
$50,993; Federal capital stock tax, $19,800; Federal income, defense and 
excess profits taxes, $456,769; property and other taxes, $68,359; other 
current Piiabilities. $66,178; common stock ($10 par), $7,500,000; earned 
surplus, $902,455; total, $9,459,029. 

25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 1 to holders of record Feb. 18. Dividend of 50 cents 
was paid on Dec. 1, last, and viously regular Tv peed dividends of 25 
cents per share were distributed. —V. 151, p. 3086. 


Continental Baking Co. (& Subs.)—Zarnings— 























52Wks.End. eves sind. Bevis .End. 52Wks.End 
Period— Dec. 28, °4 ar ec. 31, 38’ Dec. 25, '37 
: yy ere $64, 181, 1s $65: 608.4 1 $66, 706,151 one. 492',650 
Costs, expenses, &c.... 58,135,513 56.708. 404 59,298,601 '550,074 
EE SS ea $6,045,634 $6,988,087 "$7,407,550 $6,942,576 
Other income---...-.--- x464 621 258 ,960 276,409 284 ,460 
Total income... ..... . $6,510,255 $7,247,047 $7,683,959 $7,227,036 
~~ on equipment-.--- 38,2 137,748 54,77 81,951 
I i a ak 3,3 9,433 21,088 9,145 
D a 1,915,470 2.079.745 2,102,832 2,158,658 

Federal income tax _---- 052, d 1,011,465 $26, 
Net income......... $3,500,331 $4,176,121 $4,493,803 $4,150,683 
Preferred dividends..._ 23,608,100 24,209,450 24,409,900 4,209,450 
_ eR 107 ,769 $33,329 sur$83 903 $58 ,767 

Prior years Fed. inc. tax 3 5,397 46,793 46, 
ne er inci $109,168 $38,726 sur$37,110 $105,599 
y Am’'t rec. process taxes ee tl. ele 
I ee $187,140 def$38,726 $37,110 def$105,599 


x Includes $197,012 profit on sale of wheat futures purchased as a betes 
against part of 
during prior years from vendors with 


flour requirements for es tie Eco of 9 recei ved as 
processing » heretot 
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interest. 
a share 


ust enrichment taxes thereon, includin 


carried in suspense, 939, and $ 


after unjust 
z Amounts to $9 a share in 1940; $10.50 a share in 1 
in 1938.—V. 151. p. 3392. 


Consolidated Retail Stores, Inc.—Sales— 
Bfonth of January— 1941 1940 
$750,709 $627,551 


notte © Oe 0O S050 S460 RSS 50050 O8SESSRS ESS 


—V. 152, p. 264. 


Continental Can Co., Inc.—To Reduce Capital— 
Stockholders at their annual meeting on March 25 will consider hesinatinn 
all reference to the $4.50 cumulative preferred stock from the certificate 
i - | enemas and reducing the capital in connection therewith.—V. 152, 
Pp. > 


Continental-Diamond Fibre Co.—Common Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 14 to holders of record March 3. e amount was 
paid on Nov. 29 and May 24 last, this latter being the first payment made 
snes Bev. 30, 1937, when 25 cents per share was also distributed.—V. 151, 
Pp 

Copperweld Steel ic 

Calendar Years— 1940 1938 
Net income after all charges & taxes_. $1, 7140 O83 on oes 
Earnings per common share $1.99 x$l1. 

x After giving effect to tw-for-one split-up of common shares. Pre. 
liminary figures.—V. 152, p. 674. ’ 


Coronet Phosphate Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Feb. 15 to holders of record Feb. This will be the first 
dividend paid in some time. ? 


New President &c.— 
John R. Sheffield has been elected a director and President of this com 
wn: The office of President has been vacant since the death in 1930 of 
Memminger.—V. 152, p. 824. 


Crown Drug Co.—Sales— 
Sales for the month of January were $687,518 as compared to $663,872 
for January, 1940, an increase of $23,646 or 3.56% .—V. 152, p. 264. 


Crum & Forster Insurance Shares Corp.- —Com. Div.— 

Directors have declared a dividend of 30 cents share on the class A 
and B common stock, payable Feb. 28 to holders of record Feb. 13. Year- 
end dividend of 45 cents was paid on Dec. 21, last, and a regular quarterly 
dividend of 30 cents per share was paid on Nov. 30, jast A special “dividend 
of 45 cents was paid on Dec. 22, 1939 and on Dec. ia, 938, and one of 
95 cents was distributed on Dec. 21, 1937.—V. 151, p. ‘3607 


Cushman’s Sons, Inc.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on Bn ee 
cum. pref. stock, par $100, payable March 3 to holders of record Feb 
Like amount was paid in each of the five poncemns @ quarters and seviounly 
dividends of 874 cents per share were distribu —V. 151, p. 2799. 


Crystal Tissue Co.—Earnings— 
Calendar Years— 1940 1939 1938 
$1,841,127 $1,393,426 


, Se ae $2,348,960 
Cost of goods sold (includes deprec.). 1,907,786 1,512,045 .211,912 


1939 
$934,348 
$2.05 














Gross profit on sales___....------ $441,174 $329,082 $181,513 
Selling and general expenses__------- 193,650 148,548 135,553 

Net profit on sales__..........-.-- $247 ,524 $180,534 $45,960 
Other expenses (net)........------- 22,665 35,306 12/807 

Net profit before ee charge $224,858 $145,228 $33,153 
Extraneous charge—mac 

SSPNOE. cricpcdhgahdtsachiee @" dines * "-' engbin 14,133 
Federal taxes on income.....-.-.--- 70,218 26,795 2,874 

pe $154,640 $118,433 $16,146 


Balance Sheet Dec. 31, 1940 
Assets—Cash, $156,856; U. 8. Gomsament A 7 bonds, $15. 300; 
funds on deposit with insurance oompentes (pl interest), $ 
accounts receivable (customers), $214,089; sperchandinn ‘ a 8. “and 
supplies inventories, $211,457; Th. vikeck (25 shares preferred), $2, 590; 
stocks of other cor orations, ‘$6, 625; plant and property (less reserve fi 
depreciation of $639,780), $928,281; deferred charges, $25,038; total, 


Liabilities—Accounte payable $80, 859; preferred dividends 
Jan. $9,900; tax reserves, $84,087; 8% cumulative prefe 

$250, O60: common stock (93,000 no par shares), $640,000; earned s 
$353 ,303; surplus arisin from proceeds of life insurance Policies, $1957 708: 
total, $1.613,947.—V. 151, p. 3557. 


Denver Tramway System—JLarnings— 
(The Denver Tramway Corp. and The Denver & Intermountain RR., with 
gies transactions eliminated) 


Years End. Dec.31— 1939 1938 937 
Total oper. revenues___. $3, O17. 939 $2,988,563 $2,991,410 $3. 397 ,072 


yable 
c.. 











Oper. exps. (incl. deprec. 2'439,721 2.361.263 2 464 2'385,100 
Taxes_._.- eeteenig os — "366,749 359,754 338 77 468,561 
income.... $211,069 $267 ,546 $248,169 $373,410 
aeleonthenus income- _ - 14,588 18,587 22,876 29,731 
Gross income_--.-_--..- $225,657 $286, 133 $271,046 $403,141 
Int. on underlying bonds ,067 w 56,428 
Int. on gen. & ref bonds 246,345 250, 139 252,967 255,833 
Amortization of discount 
St Giiacss..  stcnek 4 sedan 528 1,530 
Int. on equip. tr. ctfs__ O20: | stds. OT “les. TO ee 
0 def$28 ,024 $26,519 def$7,545 $89,350 


x For debt maturities, sinking funds and other corporate purposes. 
General Balance Sheet Dec. 31 








1940 1939 1940 1939 

Assets— $ $ TAabiltttes— BY $s 
a Prop., equip. & Preferred stock. ..10,441,200 10,441,200 

franchise .....-. 23,391,706 23,133,707 | b Common stock & 
Real est. not —_ 32 9856 336.574 surplus........ 8,482,103 8,287,760 
Sinking fund. &c 43,674 266,972| Funded debt----- 5,039,200 5,144,600 
Invest. & securities 186,845 52.856 Accts. & wages pay 12 26.661 118,372 
Material & supplies 276,115 257 ,013 | Matured interest... 130,421 132, 
Insur. prems. and Accrued taxes.... 416,027 415,785 

taxes pd. in adv. 24,878 36,707 | Service liabilities... 129,877 124,571 
Ca cane enced 853,967 1,085,292) Oper. & other res. 515,602 702,093 
Special depos. for Def’'d & suspend. 

matured interest 130,219 132,908 credit items. -_. 11,411 18,701 
Accr’d int. & notes 

& accts. receiv... 40,589 39,679 
Def'd & suspend. 

debt items-....-. 14,653 44,282 

GUE cncacnace 25,292,502 25,385,990; Total .....-..-. 25,292,502 25,385,990 





a After dodncties depreciation. b Represented by 61,240 no par shares. 


‘—_¥. 151, p 


Detroit Edison Co.—Co-Paying Agent— 
The Manufacturers National Bank of Detroit has been appointed o- 
agent for bonds and coupons of all outstanding series 2 general & 
refunding mertgnge bonds of this company. 
Three series the comoeny >t Ta are Pa’ outstanding: Series I, 
$49,000,000, 4%; due Oct. 1, series G, $35,000,000, 345%, die 
when ready by the Manr - 


a 1, 1966; and cues Bi. $30,000,000, 3%, due Dec, 1, 1970. 

efinitive bonds of H will be exchanged w 

facturers National Sane oy Detroit for the temporary bonds of this seri: s 
now outstanding.—V. 152, p. 675. 
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Detroit Paper Products Corp.—Bankrupt 
On Jan. 16, 1941, due to the fact that its working capital position had 
reached a point where it could no lo continue to operate and pay 4 
y of necess ty filed a petition for reorganization 
relating to bankru ptcy. On the 
k District Court for the 
District of Michigan, Southern Division, entered an order a prov- 
tion and continuing company in possession and operation for the 
time be g. The order also made provision for — to be given to com- 
Betore stockholders and creditors of a hearing to be held on March 10, 
the court to determine whether or not company should be continued 
= or a trustee appointed. 
mbsoquenty the court nered an order app aeing Herman A, August, 
of Det Mich., as an impartial —— gs. ‘who wili 
examine certain matters affecting company a Add thereon to the court. 
Several oy of reorganization are presently under consideration, and it 
is hoped that com y will be reorganized on a basis fair and sere to 
all interested parties as soon as practicably possible.—V. 152, p. 675. 


Diveo-Twin Truck Co. (& ~<a ar alas 


Years Ended Oct. 31— 1940 1939 1938 1937 
$2,517,217 $1,914,739 $1,572,060 $1,552,239 

















; f eee 
Cost of goods sold__-.--- 1,749,439 1,340,687 1,208,078 1,132,290 
Sell., shipping, service 
. & gen. exps_. 352,907 313,099 280,514 286,184 
Operating profit. -.-~-- $414,871 $260 ,953 $83 .468 $133,765 
Other income........-- 29,553 19,162 18,019 15,716 
Total ineome. dai tei eee $444 424 $280,115 $101,487 $149,480 
Interest expense... -.-.. 9,787 946 1,076 1, 
Patent ond pi patent litiga- 
' tion expense._.....-- 7,698 7,422 eh...) cpa 
‘Loss on Sbamasnmant of 
eer. = cease =©)6 6 ceeeee 8) eeeeee 9,243 
Expenses of moving to 
tj iitewnse  aengee a ~. eee’ -\-daahaa 
Miscell. deductions -_ - - -~ 157 745 222 113 
ee ee ee See es -ilwetwee —l. ee 107 24 
Normal pene tax for 
the current year. ---- 79,500 49,000 3 20,250 
Surtax on t t. profits nooks:  mekeod 10,700 8, 
Net profit........--- $347 ,281 $202,605 $70,414 $110,186 
Excess vision for Fed- 
» eral income taxes-.--- 944 ae. where §  wctebe 
Balance, earned surplus, 
G0 ets Lececetocenn 308,988 191,861 151,147 118,079 
iieinenes ss # $657 ,213 $397 .988 $221,561 $228,265 
Div donds paid in cash 
se common stock - - - - 168,750 89,000 22.200 66,000 
DP itas i<~@nsco jj tenune “sara 11,117 
Dantes i sa6chs . .«eenae ae: Neeeee 
Earned surp.at Oct.31 $488,463 $308 ,988 $191,861 $151,147 
Shs. com. stock (par $1) - 225,000 222,500 222 (000 220 ,000 
Earnings per share--~.-- $1.54 $0.91 $0.31 $0.50 


x Provision for reserve to cover possible liability for additional taxes 
on smaeane S press 7e years. yin eaene wt with registration of outstanding 
common Securities 

Note—Provision of $25,516 is Tetes in the above statement for 1940 
for depreciation of plant and equipment, and $34,242 for amortization of 
dies, tools and patterns. 

Consolidated Balance Sheet Oct. 31 











Assets— 1940 1939 TAabiltttes— 1940 1939 
Cash on deposit, in Accts. pay. for pur- 
transit and on chases, payrolls 
ns sa dal Aichi $201,357 $203,509} and expenses... $83,410 $135,913 
x Trade notes and Accrued taxes and 
ee 143,250 203,891 other expenses _. 64,558 38,936 
Inventories... ... 449,684 334,965 | Bal. due on bidg. 
Other assets. ..... 14,706 1,098 construction... ...... 6,026 
Property & equip. 483,362 473,935 | Federal taxes on in- 
Patents—at nomi- come—estimated 79,500 49,000 
nal value... .. 1 1] RFC loan due Mar. 
to 12,127 15,411 i sae y321,000 
3% notes payable 
sists accel a210,000 éanuen 
Deferred income --. 12,356 6,747 
Portion of accrued 
offics. compens., 
Ciatseddhnaes _aaeees 219,375 
Com. stk. (par $1) 225,000 222,500 
Capital surplus... 141,199 124,324 
Earned surplus... 488,463 .988 
TO. cdnvdace $1,304.486 $1,232,810! Total.......-- $1,304,486 $1,232,810 
x After reserve for doubtful $1,000. oft oes Includes $24,000 payment due 
within one year. z Portion of accrued o compensation ly satisfied 


by issuance of 2,500 shares of common stock. a Includes $42,000 payment 


due within one year.—V. 152, p. 424. 
Dixie Home Stores—Earnings— 

















Years Ended— ’ *40 Dec. 30, 39 
a a $9.457,167 $8,601,491 
ne ee 427,088 6,843,232 
Selling. general and administrative expenses___... 1,713,424 1,535,540 

Net income from trading_............____-.- $316,654 $222,720 
te ek ence i cae ab 66,017 72,591 

Total presae a a $382,671 $295,311 
a a aap ahaa a 2,232 7,216 
Provision for F Federal and State income taxes_____ 125,962 64,150 

Surplus for the period....................... 54,478 $223 .945 
Earned surplus, beginning of period________._._. $708 400 71,455 

ee ea a al 29.877 $295,400 
a ceeds nibalabaun 13. 120,000 
Earned surplus, end of period__._.___...____-.. $249,878 $175,400 
NE GEE MINIS sinc teecctndcbdccieicaasindaeeeeeevnmniins $1. $0.89 
Balance Sheet Dec. 28, 1940 
Asseis—Cash on hand and on deposit, $261,241; Accounts 
863; joventerses. $985 437; -iaet assets (less depreciation of 319 S103 341 1 

50,06 aid expenses, $15,080; other assets, $4,891: toral, 31; 93.579. 

thi es— Accounts payable, $158,755; reserve for 1940 
———— and excess capital taxes and State income 4 OS 062: risa! eres 


19; 
. $250,000; earned s lus, 9, 878; d-in ‘us, 
common Tonal, se? '579.—V. 151, p.3 ors ‘$249 ald Scand 


Dominion Scottish Investments, Ltd.—Accum. Div.— 
The directors have declared a os of 50 cents per share on account 
of accumulations on the 5% cum. . preference stock, par $50, payable 
March 1 | holders of record Feb. 30. Like amount was d on Dec. 2 
one See, 5 last, hog a te d on June 1, last; 50 cents 
$0 conte arch i. 1. i939; Dee 1 and Sepa, Fig By RS "$1 paid 
a 
on June 1, 1939.—V. 151, p. 2939. 


Duluth South Shore & Atlantic Ry.—(Co-Trustee— 





The Interstate Commamee Commission has ratified the a tment of 
Se Atlantic Ry rand Ra) Fd ey ts og 
e a ames L. 
who has resigned.— “¥.4 2, p. 826. 


(E. I.) du Pont ‘ioe Nemours & Co.—<Stock Sold—Dis- 
tribution after the close of the market Feb. 4 of a block of 
20,000 shares of common stock (par $20) at 148 was made 
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Feb. 8, 1941 


by Smith Barney & Co. A broad list of dealers across the 
country participated in the offering. The stock came from 
a domestic estate and = sold oo pears tax purposes. 








Calenaar Years— 940 1938 1937 
y Netincome __-_.-.--- $86, oa5. Azs $93,218 {64 $50,190, 237 $88,031,943 
z Earnings per share____ $7. $7.70 $3.7 $7.29 

After all charges including a are of $10,000, 000 for special contingency 
reserve in 1940. z Oncommon stock.—V. 152, p. 

Duquesne Light Co.—Zarnings— 

Year Ended Nov. 30— 1940 1939 

SI iiss cithihdawe die etinitsnmcndsind $34,354.592 $31,965,508 
oO a i 10,665.360 9,767,881 
aintenance and Reiget aaa Sdn etepaaosate 2,257,637 2,085,544 
Appropriation for retirement reserve.......... - 3,248,367 3,057,241 
Amore zation of leaseholds, &c................- 690 685 
Re IEE EE. AES eS 314,583 2,291,582 
Provision for Federal and State income taxes_____-_ 3.639.309 1,942,533 
eee $12,228,645 $12.820,043 
GE, cctbedtiddncedntcbsenediankkcae 50,910 362,182 
ae eee ee ee: $12.679.555 $13,182,224 
DRS ON FEE Bw 4 o6btdkerddnndeddeoce 2.450.000 2,450,000 
Amortization of debt discount and expense. _.____ 315.908 315,941 
Interest on Federal income tax settlement. _-__.._- 35,636 105,751 
I a ee 7.667 10,458 
Interest charged to construction................ Cr46 984 Cr31.222 
Taxes assumed on bond interest..............__- 69.300 69.300 
Miscellaneous deductions. -...........-----..2. 69.911 56,164 

Dr I... chtbonncecsenedntheaeeds $9,778.117 $10, gn on 


Note—In the above statement of income the tons year fi 
been adjusted to reflect interest a eppticabe to t iod on : e Foueral 
income tax settlement made in 1939 and 1940.—V. 4 . p. 3745 


Durham Hosiery Mills—Preferred paot i 
Directors have declared a dividend of $1 per share on the class A 6% 
peuves stock, yable Feb. 1 to noldee ot record Jan. 29. Quarerly 
ividend of $1.50 was paid on Feb. 1, 1940.—V. 150, p. 3659. 
East Kootenay Power ro Ltd.— Earnings— 
Period End. Dec. 31— et 7S ea yy 1940— 9 Mos.— 1939 





Gross earnings... -- 50.394 $46,635 $460 .€04 $407. 674 
Operating expenses----- 19,430 17,481 156,001 146,208 
Net earnings___...-- $30,964 $29,154 $304 ,603 $261,466 


—V. 152, p. 118. 


Ebasco Services Inc.— Weekly Input— 

For the week ended Jan. 30. 1941 the System inputs of the operating 
companies which are subsidiaries of American Power & Light Co., Electric 
Power & Light Corp. and National Power & Light Co. as compared with 
the corresponding week during 1940 were as follows: 

—Thousands of Kilowatt-Hours-— 


—— Increase—— 

Operating Subsidiaries of— 1941 1940 Amount // 
American Power & Light Co_....--- 131,904 127,152 © 4,752 3.7 
Electric Power & Light Corp... -. 66.493 61.419 5.074 83 
National Power & Light Co... ..--- 88,408 81,721 6.687 8.2 


The above figures do not include the system inputs of any companies not 
appearing in both periods.—V. 152, p. 826. 


Edison Brothers Stores, Inc.—Sales— 
pent of January— 1941 
beets v ELL OO ee = FF 
ae 152, p. 265. 


Employers Reinsurance Corp.—Stock Dividend— 

ht meagan neve declared a stock dividend of 33 1-3% in addition to the 
regular dividend of 40 a per share on the common stock, both 
payable Feb. | 1s to holders of record Jan. 31.—V. 151, p. 955. 


Equity Fund, Inc.—£arnings— 


1940 
$1,296,482 














Years End. Dec. 31— 1940 i= 1938 1937 
DE. cnaacenacane $97,085 5,588 $38 .293 $65,731 
Profit from sale of secur 51,010 78, ait 66.787 87,741 
DE screkeeneeenes  aeenes §.' © °°. =enese 16 

Ea $148,095 6143. ais $105.080 $153,487 
| aie 3, 357 6.571 6,069 
Damages 1668..ccce 3 329s ws nacce 10: ‘230 13,491 31,885 
Normal income and capi- 

tal stock taxes... -..-- 4,259 4,662 6,171 1,184 
Gee oe re rn: -sassnco . steenn 4 i<setnus 70 

Net income_......--. $139,935 $124,624 $78 .847 $114.27 
Earned surplus Jan. 1-_-. 41,971 41,718 41,653 38,387 

Ti cadmenminmewns $181,906 $166,342 $120.500 $152 
pO eee 141,048 124,372 78.782 lll tts 

Earned surp. Dec. 31. $40,859 $41,971 $41,718 $41,653 

Note—No liability for Federal income tax exists at Dec. 31, 1940, since 


the Revenue Act of 1940 

company, to apply dividen 

income. © management fee was payable for the year ended Dec. 31, 
1940, under the terms of the management contract in effect. 

Balance Sheet op 31, 1940 
es demand dqpoaie $77 .904 marketable securities at cost 
at quoted market prices 2,005.1 5.175). $2, 5 raf SP iaenes Srewvalte, 
deferred Federal capital stock tax, $1. 1, $2,496,016. 

1 Ooi Mace Wederal and State taxes, rin) B6S pi Been ‘stock (par $30.20), 
$151,360; paid in surplus, $2,366,087; capital surplus, $976; earned surplus, 
$40,859; treasury stock—-23.945 shares at cost (replacement price at 
31, 1940, $68,243), Dr$67,392; total, $2,596,016 oa. 151, p. 2798. 


Everel Propeller Cor rp. .—Registers with SEC— 

See list given on first page of this department.—V. 152, p. 827. 

Ewa Plantation Co.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable iy 15 to holders of record Feb. 5. Dividend of 60 cents was 
paid on Nov. 15, last and reget quarterly dividend of 20 cents was paid on 
Aug. 15, last. —V. 151, Pp 

Fidelity Fund, Inc.—£Zarnings— 
(Exclusive of realized and unrealized gains or losses on securities.) 
Earnings for the Year Ended Dec, 31, 1940 


_- the company, as a mutual investment 
paid during the year as a credit against taxable 


4 = age GIS dik coiinnetabhbadubasiéousennce $201,186 
Pivaies for Federal capital stock tax and State taxes. ------- 6,194 
YS I i ee eeebenntihoe $162,215 
Undistributed income at beginning of year...............-... 62,088 
Se ree eee $224,303 
Portion of qs of sqpandseoes (less portion of receipts from sales) 
of an ocated to income, representing payments for 
odie rdends ald of share undistributed income--......-...-.-. 4,820 
dends — on ——- outstanding at record 
WOISR DISTR cn ccicdnesnesecescce 161,716 
Undistributed income at end of year_.........--.-....-.--. $57,768 


x After deducting foreign income taxes on foreign dividends. 
Balance Sheet Dec. 31, 1940 


Assets—Securities priced at market quotations ( te cost per books$ 
$4,128,952), $3,046. 138; cash in ote BOS dividends dends declared on 
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stocks selling ex-dividend, $12,850: account recei hares 
of the company, $2,957; total, $3,159,747. en oa 
Liabilities—Dividend payable Feb. 1, 1941. $43,661; account payable 
for purchase of treasury ahares. $23 346; other accounts payable and accrued 
expenses, $4,287; provision for State and Federal taxes, $3,583: capital 
woe par), $944,760; surplus, $2,140,111; total, $3,159,747.—-V. 152, 


Finance Co. of America at Baltimore—Earnings— 














Years Ended Dec. 31— 1940 1939 1938 1937 
Gross income less charge- $53 

Se ee ee 1,277 $486,592 $546,535 $532,515 
Operating expenses _-____ 204,831 96,457 201,216 207 ,913 

Net operatingincome._ $326,446 $290,135 $345,319 $324,602 
pata ses aps nce 77.853 ‘ ‘ 
Sac tee ieee nts 7 77,423 96 ,957 82,827 

State income taxes - -_ 59,695 36,963 42,339 42,022 

Net profit for year_.. $188,898 $175,749 206 ,022 199,753 
Cash divs. preferred_-___ 11,000 15,66 ° 20, . 21,639 
Cash dividends common 100,000 ‘ 75, 75,000 
Stock dividends extra... ______ en. atten: 62,500 

r Balance Sheet 

ssets— Dec.31,'40 Dec. 30,°29;  Liadilittes— Dec. 31,’ . 30,°39 

Cash on deposit & Registered short- ean rs cote 

PS [Serre $1,095,985 $1,127,564] term notes__-__- $3,490,500 $3,065,500 
Gtd. open accounts Accrued interest 5,927 6,367 

rec. & notes (net) 3,462,504 3,230,561] Sundry accts. pay. 32,340 27,512 
Guaranteed indus- Fed’! & State taxes 65,733 41,431 

trial liens (net). 1,341,906 994,198] Funded debt (10- 
Stocks and bonds. 38,433 38,432 year notes, due 
Sundry accts. rec’le 12,781 6,515] March 1, 1947). 444,500 477,500 
Due from officers, For unearn. discts. 71,234 44,843 

employees and Pref. stock 54% 

others (secured) 6,976 16,127 Ge esscace 200,000 200,000 
Furniture, fixtures Com. stk. (par $5) 625,000 625,000 

& life insurance _ 1 ol] Gurpius.......... ,053 ,763 966 ,066 
Prepd. disc., ins. & 

unamort. disct., 

10-year notes_--. 30,412 40,822 

0 $5,988,998 $5,454,220! Total......._- $5,988,998 $5,454,220 





a Furniture and comtpenens at cost, less depreciation, $13,506 ($15,930 
> 4939); cash value of life insurance, $18,408 ($15,677 in 1939).—V. 151, 


(M. H.) Fishman Co., Inc.—Sales— 
Month of January— 


es 
—V. 152, p. 266. 


Fitz Simons & Connell Dredge & Dock Co.—Earninas 
Calendar Years— 1940 1939 


1941 1940 
$245,925 $219,296 





ll EE a ea $121,109 $192,862 
PL ninnocesugucedueteddkeucieebaws 105,232 112,261 
Ae a SR $15,876 $80,601 
I otic titin es etttadadt a ni mieine: alaciels s ten eae 5,945 281,255 
of Fed. inc. & State sales taxes, prior years $______ 10,456 

Se EE Re es a Le Ree ~~ $341,822 $372,312 
CRs GU PE Sic cdunddaubweducoddéncues $331 821 $373 '306 
a Hs onc Batten ecintithicetin ances $280,001 $325,946 
Earnings per share on 66,821 shares capital stock __ $0. $1.21 


x After charging all administrative and operating expenses, includi 

maintenance and repairs and Federal income ‘oan. ” 
Balance Sheet Dec. 31, 1940 

Asseits—Cash on hand and in banks, $321,022; cash value, life insurance, 
$92,514; accounts receivable, $186,295; inventories, $57,492; other assets, 
of $1,278,056). $014.43; prepaid expenses snd ‘other deterred charges, 
o 278, . ,873; prep er e ° 
$22,768: total, $1,703,408. > . 

Liabilities—Accounts payable, $6,088; accrued taxes and insurance, 
$28,620; accrued payroll, $724; other reserves, $128,869; capital stock 
f ,821 no yer shares), $1,259,105; earned surplus, $280,001; total, $1,703,- 
—V. 150, Dp. 3822. ge ee Bee & 


Fort Worth Stock Yards—37 4-Cent Dividend— 

Directors have declared a dividend of 37 4 cents per share on the common 
stock, payable Feb. 1 to holders of record Jan. 25. This compares with 25 
cents paid in October, Augaet and on May 1, last, and a dividend of 37% 
cents was paid on Feb. 1, 1940.—V. 150, p. 2879. 


Fuller Brush Co.—T7°o Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Feb. 1 to holders of record Jan. 20. viously regular 
quarterly dividends of 1214 cents per share were distributed. In addition 
extra dividend of 10 cents was paid on Nov. 1, last.—V.151, p. 2043. 


= . 
(Robert) Gair Co., Inc.—<Stockholders’ Meeting Feb. 283— 
On Jan. 22, 1941, the Court of Chancery of the State of Delaware, 

following a public hearing on Jan. 21, 1941, approved the fairness of the 

terms and conditions of the issuance and exchange of securities as set forth 

in the plan for recapital'zation of company, dated Dec. 17, 1940, and 

subsequently appointed Benjamin N. Brown spec.al master to call a meeting 

of the preferred stockholders to act upon the p.an. The special master 

ee calted 5 Beming of the preferred stockholders to be held at Wilmington, 
el. on Feb. : 

The directors have called a special meeting of all the stockholders to be 
held at Wilmington, Del. on Feb. 28, 1941 to act upon an amendment of 
the certificate of incorporation and certain other matters in connection with 
“ consummation of the plan, when it has received the sanction of the Chan- 
cellor. 

Proxies have been mailed to all stockholders for both meetings. Pre- 
ferred stockho ders of record on the day preceding their meeting or any 
adjournment thereof will be entitsed to vote at the preferred stockholders 
meeting. AI! stockholders of record at the close of business on Feb. 14, 
1941 are entitled to vote at the special stockholders meeting or any adjourn- 
ment thereof.—V. 152, p. 678. 


General American Investors Co., Inc.—Bond Exchange 


Offer—Old Debentures Called— 


Company on Feb. 3 notified holders of its 25-year 5% debentures, series 
A, due Feb. 1, 1952, that all the $6,600,000 outstanding debentures have 
been called for redemption at par and accrued interest on March 7, after 
which date interest will cease to accrue. 

Prior to such redemption, the company is offering to holders of the 5% 
debentures in exchange an equal principal amount of new 344% debentures 
due 1952, the offer to expire at 3 p. m. EST, Feb. 21, 1941. Holders 
surrendering their 5% debentures in exchange for new 3% % debentures will 
also receive cash equivalent to the difference between interest accrued on the 
5% and on the 34% debentures from Feb. 1 to March 7, 1941. 

Debentures submitted for redemption and those offered in exchange should 
be presented to the Guaranty Trust Co., 140 Broadway, N. Y. City. 

Guaranty Trust Co. of New York has been appointed agent of company 
in connection with the offer to exchange its 25-year 5% debentures, series 
A, due Feb. 1, 1952, for a like principal amount of 344% debentures due 
Feb. 1, 1952.—V. 152, p. 266. 


General Motors Corp. (& Subs.)—Larnings— 


Calendar Years— y1940 1939 i ad 
x Net profit.........-- 195,500,000 183,290,222 102,190,007 196,436,598 
z Earnings per share - - -- $4.32 $4.04 $2.17 $4.38 


x Includes company’s proportion of profits and losses of subsidiary 
companies not consolidated, and after depreciation, Federal and foreign 
income taxes and other deductions. Preliminary. z On average number 


of shares of common stock outstanding. 
Earnings before deducting income and excess profits taxes were $92,500,- 


000 above comparable earnings in 1939. 


Increased provision for normal 
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income taxes and the provision for excess profits tax in 1940 absorbed 
$80,300,000 of these earnings. he total provision for these 
taxes Was approximately $125,.100,000 in 1940. 


To Pay 75-Cent Dividend— 


A dividend of 75 cents share was declared on Feb. 3 on the common 
stock, par $10, payable Marcn 12 to holders of record Feb. 13. This 
compares with $1 paid on Dec. 12, Sept. 12, and June 12, last, 75 cents 
paid on March 12, 1940; $1.25 paid on Dec. 12, 1939; 75 cents paid in each 
of the four pr fh, suasters; 25 cents on Sept. 12, June 13, and on 
March 12, 1938; $1.50 paid on Dec. 13, 1937; $1 paid on Sept. 13 and on 
June 12, 1937; 25 cents paid on March 12, 1937, and a year-end dividend 
of $1.50 paid on Dec. 12, 1936.—V. 152. p. 827. 


General Shareholdings Corp.—Earnings— 


Years Ended Dec. 31— 1940 939 
SNES < onF ©. obi to didbids-<t elcid amma, edithin sl, oti $865,306 $872,769 
, ye pales tea Ss 92,98. 88,484 
i RRS eR ast Se 75, 75,290 
oO Oe Fee ear See eae 7,423 6,554 


Federal income and other taxes__..___..._____- 13,729 29.642 





Denne Ge Petes FONE GS og oe eeidoccapccecée! |. htece Cr5,843 
SINS 6 sont. ob deine oh SUR. Ses ce 75,482 78,641 

$6 cumulative convertible pref, stock dividend--_ 29543862 oid 

Net loss on sale of investments____..____....____- 540,823 679,361 


x Does not include $90,750 paid on account of arrears. y Consists 
$543 ,843 or in cash and $19 paid in common stock (19,272 shares at par 
value of $1 par share). z Does not include $90,720 paid on account 


arrears. 
Balance Sheet Dec. 31, 1940 

Assets—Cash in banks, $1,237 ,142; investments in securities, $19,214,825; 

receivable for securities sold, $12,474; interest and dividends receivable, 

os. $24,805; special deposits for dividends, &c., $116,328; total, $20,605,- 


Liabilities—Dividends pevehie. &c., $116,328; due for securities 
chased, $75,750; reserve for contingencies, expenses, taxes, &c., $56,911; 
bank loans due Dec. 30, 1943, interest 2% per annum, $3,700,000; oP 
$2,268,750; common stock ($l par) $1 O02 tT” curplen 912 788218; 

. ; common r), 602,417, s us, »785,418; 
total, $20,605,574.—V. 151, p. 3r47. a 


General Tire & Rubber Co.—50-Cent Dividend— 

Directors nave declared a dividend of 50 cents per share on the com- 
mon stock, payable Feb. 28 to holders of record Feb. 19. Like amount 
was paid on Feb. 29, 1940, July 31, 1939 and on Nov. 25, 1938, this latter 
being the first dividend to be paid since Nov. 10, 1937, when a speci 
dividend of 50 cents per share was distributed.—V. 152, p. 678. 


Georgia RR.—Larnings— 


December— 940 1939 1938 1937 
Gross from railway---.-. $369,865 $312,333 $270,022 $254,788 
Net from railway_____- 97 ,836 63 ,76 29.338 def13, 
Ne ry. oper. income... 93,551 78,373 34,557 def4,949 

rom Jan. 1— 
Gross from railway. --.-- 4,087,432 3,742.674 3,474,615 3,674,891 
Net from railway__.._- 860,825 729,330 571,367 500,693 
Net ry. oper. income... 744,358 700,62 M §22, 


i 
—V. 152, p. 120. 


Giant Portland Cement Co.—Annual Report— 

Charles F. Conn, President, states: 

The plan of recapitalization adopted by the stockholders April 30, 1940, 
rovided for the issue of 282,453 shares of capital stock ($5 par) in quchanse 
or 32,548 shares of 7% cum. pref. stock on the basis of eight shares for 

one, and in exchange for 22,069 shares of common stock on the basis of 
share for share. In addition, the plan provided that holders of 7% cum. 
pref. stock should receive for each share of stock held, a non-interes' ng 
dividend arrears certificate having a face value of $31.67 for the full amount 
of dividends in arrears, such certificates to be paid out of future earnings 
of the company before any dividends are paid on the capital stock. In 
the event of dissolution such certificates are to be paid out of assets before 
any distribution may be made to holders of capital stock. To Jan. 24, 
1941, 28,879 shares (88.7%) of pref. stock and 16,587 shares (75.1%) of 
common stock have been exchanged. 

Income Account for Calendar Years 


1940 1939 1938 
Oiotith ... .nzrsésrsésxsnsschineadndd $1,161,298 $953 ,134 94 055 
Get SORGRRG. cn cdtgeap hh wale nb 2,617 pleat Be ats AS 
Cost of cement sold, excl. deprec_ - ~~ 802,132 685,218 8,506 
Selling, admin. and general expenses _ 244,176 229 365 aii oan 


i oo oe sa aedbdan bees 42,944 42,168 41, 

Othe? GOGUCUOOR. . ... oon ncccccccs en eees 1,364 

Prov. for Federal and State inc. taxes_ 19,128 
$55,535 


Profit for period. ....<..ccec-e 
Balance Sheet Dec. 31, 1940 

Assets—Cash, $380,743; accounts receivable (less reserve for bad debts 
and cash discounts of $11.893), $58,343; advances to salesmen and em- 
ployees, $1,710; inventories, $254 ,204; property. plant and equipment (less 
reset ve is oo of $1,730,964), $ .070; deferred charges, $11,195; 
total, ’ * . 

Liabilities—Accounts payable and accrued charges, $35,518; accrued 
taxes, Federal State and local, $27,455; capital stock ($5 par), $1,412,265; 
surplus $194 028; total, $1,669,267. 

Note—There are outstanding dividend arrears certificates amounting to 
%1,030.795 issued to former pref. stockholders for dividends in arrears at 
April 30, 1940. Such certificates are non-interest bearing, and payable 
out of future earnings of the company after reserves provided for in the 
plan of recapitalization effective April 30,1940, before any dividends are 
paid on the capital stock. In the event of dissolution said certificates are 
payable out of assets before any distribution may be made to the holders 
of capital stock.—-V. 151, p. 3747. 


(Adolf) Gobel, Inc.—Earnings— 


loss$2 ,872 loss$100,373 














Years Ended— Oct.26,°40 Oct.28,°39 Oct.27,'38 Oct. 28,°37 
, yO ee $8,890,530 $10,021,800 $10,043,346 $11,447,445 
Costs and expenses -_-.-- 8,937,911 9,978,208 10,146,631 11,667,059 

inne épeniadeded $47,381 prof$43,592 $193,285 $219,614 
Other income---_--.-.---- 15,390 17,365 25,229 12,675 

ye: $31,991 prof%60,956 $78,056 $206,939 
pa ae em 61,389 55,749 50,442 62,546 
Amortiz. of bond disc’t 

CRE CURRED. dcckenss  Adsrtin  “" Dedees © ces 5,782 
Depreciation _..-..----- 117,974 114,918 112,312 96,491 
Loss on non-oper. prop-- 14,284 19,218 14,928 21,723 

Co) ee $225.638 $128,928 $255,738 $393,481 


Earnings for 3 Months Ended Jan. 31 


3 Months Ended Jan. 31— 1940 1939 
Net profit after all charges. ...........---.-.--- $24,000 loss$31,000 
The stockholders have approved a proposal which extends for 5 years 
the maturity on the company’s 4% % series A debentures due May, 1941. 
The modification a ment which extends the maturity of this issue 
provides that the debenture holders at any time during the extended period 
may convert 50% of the principal amount of their debentures into the 
company’s capital stock at the reduced basic price of $2.50 per share. 
Stockholders also approved granting discretionary authority to the com- 
ny’s board of directors to modify the terms of the proposal as approved, 
ncluding the conversion rights of debenture holders as directors may deem 
necessary in order to obtain an extension of the debentures.—V. 152, p. 426. 


Goebel Brewing Co.—Earnings— 


Period End. Dec.31— 1940—3 Mos.—1939 
8 15Gb BIGEE, cécantoave y3$94 366 $71,568 
z Earnings per share_..~ * $0.05 __ 
x After provision for depreciation and Federal income taxes. 
y After excess profits tax. z On common stock.—V. 151, p. 3089, 2942. 


. o5300 4 17’ 3330 953 
$6.28 $0.24 
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i — ; — they wil bo oliaed publicly F. Eberstadt & Co., Inc, Proceeds from 
(B. F.) Goodrich Co.—Earnings ener i for Bae PAR. warkine ential. 
Calendar Years— 1940 1939 1938 1937 
$ $ Registers with » SE C— 
eee eee 145,347,775 135,735,562 115,037,867 149,971,716 See also list given on first page of this department.—V. 152, p. 829. 
Net profit after all chgs. 
and Federal taxes____ 6,104,993 6,628,746 2,240,119 xloss878,580 Holophane Co., Inc.—LZarnings— 
Earns. per sh. on com. __ — $3.50 $0. Nil 6 Months Ended Dec. 31— 1940 1939 1938 
x After undistributed profits Net inc. after charges & Fed.taxes... $134,041 $97 389 $68 936 
Note—Federal i ax for 1940 totaled 4 $2,215,000 as compared with $1,200,- Earns. per sh. on common stock - - - - $1.27 $0.85 $0.55 


000 in 
Accounts of Fd subsidiaries located in belligerent countries are not 
included in either 1940 or 1939.—V. 151, Dp. 3889. » 


Grand Union Co.—WNo Action on Preferred Dividend— ug 
P Directors at their recent meeting took no action with regard to payment 
of dividend csrenge hee ae = at this time. Dividends of $1 - share 
were paid on Dec. 2, Sept. 7. June 8 and March 8, 1940.—V. 152, p. 121. 


i [We T.) Grant Co.—Sales~- 
eriod End. Jan. 31— 1941— Month—1940 1941—12 Mos.—1940 
Sales EERE, AG): a $6,654,991 35. 931,023$111,775,027$103 ,761 ,686 


Subsidiary Liquidated— 
® At the close of business Jan. 31, 1941, the W. T. Grant Co. ‘‘a Massa- 
chusetts corporation’’ was liquidated into its parent company the W. T. 
Grant Co., a Delaware corporation. At that time, all property and assets 
formerly owned by the usetts corporation were transferred to to the 
Delaware cerpenaston which assumed all of the liabilities of the Massa- 
chusetts a 

The W Grant Co., a Delaware corporation, which now becomes the 
operati company of the Grant stores is the corporation whose stock is 
outstanding in the hands of tne public, so that the stockholders of the 
ones — tion Pf own stock directly in the store operating company .— 
. +P. é 


Great Atlantic & Pacific Tea Co.—$2.50 Dividend— 
oun Pogenged awe declared a dividend of $2.50 share on the common 
yeveee Feb. 15 to holders of record Feb. 7, this com- 


with P31 .50 on Noy. 3' June 1, last; 50 
i eh Dec. 1, Rope. $3. Lae 


and June 1, 1939, erie 
6, 1939, and $1 paid id on Dec , June 1, and Feb. 16, 1938. 
Fev. +o p. 267. 


Greater New York Brewery, Inc.— Merger— 

Chairman of the Board, Edgar H. Stone, has just announced the — 
tion by this company of the City Br B Cor of meeeeweed. Queens. 
This follows the recent a of coo = n Pilsener 5 Brewing Co., Inc. 

The City Br AY 7 Koenig's Specs and "City 
Pilsener brands of o and ere, brewers, of Halt. —V. 151, p. 3889. 


Green Bay & ‘oe RR.—/nterest Payments— 
~ Sens of $50 per $1,000 debenture on class A debentures ond 96 per 
$1,000 debenture on class B eqpeneuren will be made Feb. 14 at office of 
bert Winthrop & Co., New York.—V. 152, p. 828. 
(H. L.) Green Co.—Sales— 


aatartes Ended Jan. 31— eet sen” 941—12 Mos.—1940 

















—1940 
Masha tithdddiboce 2,890,355 2. 784,553 $47 210 aes $45,375,798 
Stores in operasies. bea te tes) i eiedeene 151 
—V. 152, p. 426. 

Gulf Power Co.—L£arnings— 

Period End. Dec.31— 1940—Month—1939 1940—12 Mos.—1939 
Gross revenue___...... $193 ,299 $170,121 $2,008,235 $1,883,545 
qperating expenses... 93,116 95,285 995 ‘98 7 1,003 ,173 

petiawitwttatadewe 32,890 18,796 282,230 221,505 
Provision for depreciation 15,833 14,583 190,000 175,000 

Gross income. ---.-_.. $51,460 $41,456 $540,018 $483 .867 

Int. and other deduct'ns 18,669 22 452 238,554 241,393 
et income_._.....- $32,791 $19,004 $301,464 $242 A474 
Dine on pref. stock 5,584 5.584 67,014 67,014 

Ds cceccscdnes $27 .207 $13,420 $234,450 $175,460 
—V. 152, p. 121. 

Guysborough Mines, Ltd.—Zarnings— 

3 Months Ended Dec. 31— 1940 1939 
pone PE iktnstncdddugacsdsnatbansieahste gnh'oon g7h ach 

a i Oi kan inven > oh in hie thik in ae madieain ae 725 855 
iE RET Bile ATRL SR RES 61,175 49,669 
ee 

i ocad mane aan uaa $4,449 prof$27 ,186 
Non-operating revenue.__..__................- 279 1,314 

Loss before write-offs. ...............-....-- ,170 prof.$28, 
—V. 151, p. 2647. - “ — 


Happiness Candy Stores, Inc.—Loft Settlement A pproved 
Supreme Court Justice McGoldrick has affirmed a compromise settlement 
recommended by a special referee of the suit brought by stockholders of 
Happiness against Loft, Inc., officers and directors of both corporations. 
Suit all waste and misman ment of assets of Happiness and ames the 
indi vid defendants had illegally voted excessive es and 

Under the settlement now rmed, Loft is directed to eliminate fremn ‘its 
books the sum of $1,668,487 due from Happiness.and to credit that amount 
as contribution to the latter corporation's capital. The court also Seeeet 
that within 15 days Loft pag oy over to Happiness an additional $300,000 
further capital contribut In return, the Happiness and the plaintiff 
Te preentg e ae aera "apne of oil calees pgaians Lats. ss 

e owner of a t e ou 

capital stock of Happiness -V.144-p ae 7” 


Harbison-Walker Refractories Co.—37 4-Cent Com. Div. 


Directors have declared a dividend of 374 cents per share on the common 
stock, payable March 1 to holders of r Feb. 13. “This compares with 
50 cents paid on Dec. 2, last; 25 cents paid = Aug. 31, June 1 and March 1, 


940, 55 cents paid on Dec. 1, 1939; and 1 5 cents paid in each of the three 
receding uarters, the March 1, 1939, ahiaeng being th pans 3 first paid since 
: 938, when 25 cents per share was distribu 151, p. 2942. 


Harshaw Chemical Co.—Initial Preferred Dividend — 
rs have decia an initial dividend of ents 
conv. pref., payable March 1 to ho ders of f record i . 14. = on - 
New Chairman, &c.— 
5. s. a. © director has been named Chairman of the Board and 


E. B. Greene a director, has been el E 
Cc Soon eff the my a 1a. - sowed a member of the Executive 


Hartford Electric Light Co.—To Expand— 
Meadow ao announced plans for a 45,000-kilowatt addition to its South 

weet! generating station in Hartford, estimated to cost ap sy 

000. This addition is being installed to take care of the ¢ 
aie in the Nation's rearmament program in 1942 and ua 

> expats last addition of 40,000 kilowatts in 1938 brought the company's 
otal Gunereers ce pow * cay fe.” ,000 a aon — 
makes a ca ty ofo tts, 
or more than 270,000 h. p. ov 52. D. 6F9. - es he ee 


Hecla Mining Co.—To Pay 20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, par 25 cents, payable March 15 to holders of record Feb. 15. This 
png pao Me at 15, iM640o 1b oo oan es, 22 1980 and 

arc ts ° 
10 cents on June 15, and on March 15, 1939 av 151 ‘>. 3239. oa 


(Walter E.) Heller & Co.—Stock Increase A pproved— 
Stockholders of the ane my h commercial bankers and factors of Chicago 
and New York, at a meet eld Feb. 4 voted to oto oumeave the issuance of 
20, shares of 54% cumulative pref erred stock ($50 par) and 25,000 
of common stock. Walter Heller, President. announced that 
when the registration statement covering the securities becomes effective. 


To Pay 35-Cent Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock, payable March 1 to holders of record Feb. 15. Previously regular 
quarterly dividends of 25 cents per share were distributed. An additional 

vidend of 25 cents was paid on Prune 27, 1940.—V. 150, p. 841. 


Household Finance Corp.— Stock Offered — 

In December, 1940, the company from foreign holders 22,000 
shares of common stock at $58 per These shares were carried over 
the year-end as an asset at the cost price. On Jan. 4, 1941, the company 
offered these 22,000 shares to branch office ommmaeeh i , and other 
executives (except directors certain officers) at $50. per share, subject 
to prohibition against sale for three years, without = consent of the com- 
pany, and to the company’s option to repurchase t he stock at she offering 
price. The offering was with } a. Securities and 
Commission. Appleetions for less than 1C0 shares were filled in full ap 
cations for 100 shares or more were filled in full with b the exception of 
which were reduced to conform to — applicants’ contribution to the bast 
ness. A total of 20,273 shares was transferred to 321 emplo against 
intrewury 30, 1941, the 1.727 unallot otted shares retained 

reasury 

British Stock—On Dec. 31, 1940, the special ooeas § of the } acre treasury 
charged with the liquidation of British holdings of United States securities 
announced that the holdings of Household’s common stock 

Consolidated Income Account for Calendar Years 
sy 1939 
Gross inc. from oper - . . .$20,900 














1938 1937 
.243 $18,208,964 $17,904,048 $17. 513,849 

c Operating expenses -- 11,349, 248 10,441,308 10, ‘076 ,989 9:039:769 

Net income......... $9,550,995 $7,767,656 $7,827,059 $8,474,080 
Other income credits - - -- 12,267 14,110 17,835 15,967 

Gross income. -.-_..-.-- $9,563,262 $7,781,766 $7,844,894 $8,490,048 
Interest paid _-_---.---. 482,902 308,088 266 463 a 
Federal & Dominion tax 2,429,837 1,421,761 1,412,949 1,344,076 
Prov. for Fed. excess 

profite tax........-. GRE... wedaud © <' Gdisn - ° Ghee Ps 
Federal surtax on undis- 

dhl el, 6 —60l ae 0U0UC«Ci‘C 463 ,000 
Prov. for contingencies - Gee -""-weessn  secuee . +e 
ecctaaees ere naeene . oowens "or 

y in aga 

earns. of sub. company 3,472 6,901 4,570 4,700 

Net income-_--_--.--- $6,142,051 $6,045,017 $6,160,913 $6,382,156 
5% . stock divs__._- ,000 y ,000 899,782 
Common dividends ___-- 3,664,469 3,685,138 3,584,182 3,565 ‘228 

Balance, surplus - - --- $1,577.582 $1,459,879 $1,076.73} $1,917,146 
Com. shares outstanding 737 ,2792 736 886 716.78 717,025 
Earnings per share - - - - - $7.11 


c Includes provision for losses on instalment notes receivable. 
Summary of Consolidated Surplus Years Ended Dec. 31 
Capital Surplus— 1940 1939 














Balance at Oe OOO. |. cccantdnanen $687 ,994 $287 ,207 
Premium received on sale o 20. “000 shares of com- 
mon stock under present stock ownership plan... = _----- 400 ,000 
Premium on purchases and sales of treasury stock 
GEE. JSebtutchiamelamnvibidh dda dzuans inlets 8.800 3,188 
PI «0:05 tiieemmeennn ahs amin ndabtitein shee einte $696 793 $690 395 
Charge, expenses in connection with sale of com- 
DT « -..n epnaeenenammnmmbaseneseeal:.aeated 2,401 
Balance at end of the year_.........---------- $696 ,793 $687 ,994 
Balance at Dadinning of th $9.676.556 $8,577,970 
alance at ge y . 577, 
Net income - - - .. redipchasitin: Seeaani aac nis inbnaaae 6,142,051 6,045,017 
0 ee ee ee $15,818,606 $14,622,986 
Dividends, cash, 5% preferred stock. -.......---- 900, J 
I a oe aoe 3,664,469 3,685,138 
Transferred to reserve for contingencies _-__-__..-.- 75.080 8 8 €=—sia ee ancee 
Excess of cost of capital stock of Household Finance 
Co. (Ohio) acquired duri 1939 over the net 
book value of the assets of that company and its 
DT. . cut adie ake eeeibaieeiention- | enbbad 361,293 
Balance at end of the year (1940 includes $826,- 
220 of undistributed surplus of the Canadian 
ELE LEA, SFE LE $11,008,917 $9,676,556 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ $ Liabilities— $ $s 


Cash on hand & in Serial loans—Bks. 


eee 7,080,421 8,711,245 (due March 31, 
x Instalment notes SI asx ahateiecanieah See secece 
receivable... -... 76,119,874 65,114,730 | Notes pay.—banks!17, 088, 770 24,460,000 
Invest. in Dom. Notes pay.—em- 
of Canada War ployees, officers, 
Loan bonds - . - - 6.585  ccccea 525,330 389,290 


Corp’s com. stock 
reacquired for 
sale under stock 
ownership plan. 1,276,000 


excess profits, & 
cap. stock taxes. 2,677,800 1,489,469 
= atninedl Dividends payable 940,279 961,886 











Loans to employees Miscell. liabilities - 179,452 200,251 
pursuant to for- Serial loans, banks14,500,000 -...-. 
mer stock owner- Res. for Can’dn ex- 
ship plan... --- 22,370 93,717 change fluctua- 

Other receivs., &c _ 43,245 55,746 tions & contings. 651,585 197,562 

y Office equip. & |Min. int. in sub. 
improvements... 609,445 542,545 company - ----.- 35,357 32,826 

|5% pref stk. (par 

$100) _._..._..18,000,000 18,000,000 

|z Common stock. .18,431.975 18,422,150 

| Capital surplus - - . 696,794 687,994 

| Earned surplus... 11,008,917 9,676,556 
Te cbansctsson 85,236,259 74,517,984; Total......--.-. 85,236,259 74,517,984 


: yr mt reserve for losses of $5,450,110 in 1940 and $4,743,193 in 1939. 
After reserves for depreciation and amortization of $458 .017 in 1940 
and $392,258 in 1939. z Represented by 737,389 no par shares, less 110 
shares in R$ in 1940 and 737,389 no par shares, less 503 shares in 
treasury in 1939.—V. 151, p. 3748. 
Howe Sound Co.—£arnings— 
Consolidated Income Account for Calendar Years 
{Including Interest in ues Companies] 


1940 1939 1938 1937 
Total oper. revenue. - ..$11,648,470 $16,757,160 $15, 266, 658 $19. 903. .739 








Operating ange.. a rt hy 11,662,650 1,160, 2,765, 
Tit eacsesaneceen. BAe 1 290. 252 h '314.598 1.819.380 
Depreciation _ seid sirtinind> eniii 822,345 812,849 638,013 355,480 
Net income... ....... $1,724,269 $2,491,409 $2,153,662 $4,753,044 
PE EEE 1,782,341 1,896,414 1,658,269 2,842,746 
le a def$58 ,072 $594,995 $495,393 $1,910,298 
aan capital stock out- 
standing ($5 per) aie 475,291 474,291 473,791 473,791 
Earnings per share--~- $3.63 5. $4.55 $10.03 
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Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 
A $ $ Ttabilittes— $ $ 
a Prop., plant and b Capital stock... 2,376,455 2,371,455 
equipment. -___-. 12,367,338 13,051,982) Reserves.__..._-. 1,004,600 1,008,254 
Inventories - - -_.. 614,319 720,946 | Payrolls, vouchers, 
Accts. & notes rec 55,832 C60EDE “ERcbdsrcticcrce 486,463 394,349 
Fire insurance Mise. curr.Mab... --...-- 16,545 
investments_... 271,315 263,480|U.S. &for’n taxes 984,177 975,849 
Dota en hana 1 441764 $67,500 C Soman... aes 16 58.083 
Govt. bonds, &¢.. 3°314°351 4,601.077| To ae 
btn nemo 3,496,918 2,136,280 
Deferred charges... 34,786 35,745 : 
SUG aacedune 22,155,666 22,100,685! Total........-. 22,155,666 22,100,685 
a After deducting reserve for de tion of $8,598,263 in 1940 and 
$7,178 (06 in 1939. b Represen by shares of $5 par value.—V. 151, 


Hollinger Consolidated Gold Mines, Ltd.—Eztra Div. 
Directors have declared an extra dividend of 5 cents per share in addi- 
tion to the regular monthly dividend of like amount on the capital stock, 
both payable Feb. 25 to holders of record Feb. 11. Dividends of like 
—- vere pad on Dec. 31, Des. 3: Lab tf 4, Oat. 7, Aug. 3. guy 1. 
. . . . a on ec. +. ec. , ov. . 

Oct. 7, and Aug. 12, 1939.—V. 152, p. 427. 


Hydraulic Press Brick Co.—New Director— 
ward J. Jones, has n elected a dirrector of this com succeedin, 
E. C. Hervey.—V. 148, p. 1030. ital , 


Illinois Bell Telephone Co.—Earnings— 




















Calendar Years— 1940 1939 1938 1937 
Local service revenues __$73,475,494 $69,421,117 $66,111,445 $66,119,348 
Toll service revenues... 21,763,389 20,318,577 19,083,887 19,648,680 
Miscellaneous revenues. 2,448,750 2,255,447 2,223,611 1,909,511 

. SARE, $97 687 633 $91,995,141 $87,418,943 $87,677,539 
Uncollec. oper. revenues 271,936 284 ,963 232,273 187,700 

Total oper. revenues__$97 415,697 $91,710,178 $87,186,670 $87,489,839 
Current i sie x 237 17,149,792 17,153,372 16,675,267 
Depreciation expenses_. 11,008,517 10,829,315 10,662,163 11,450,150 
Traffic expenses-___-___. 18,708,581 17,303,476 16,646,895 16,389,870 
Commercial expenses_.. 8,115,014 7,745,779 7,632,793 7,145,340 
Exec. &feesldepartmita aee'ses © sesiace. «opin? «Sab Bat 
Accounting and treasury . ; : 

icsd dated ae 3,372,936 3,185,492 3,100,819 2,874,335 
Prov. for employees’ serv- ' 3 
ons ee ee ee ’ ’ , , ’ 
Emple sick ear 513,395 972,942 952,207 905,502 

death & other benefits 889,878 748,165 628,457 672,691 

received unde: 

license contract______ 1,358,292 1,280,413 1,225,303 1,224,196 
Other general exps (less 

exps.chgd. constr’n’’) 824,238 885,443 864 ,468 757,126 
We iers yr tichiadidcasss touxnsitcs a b16,742,095 14,904,736 14,111,020 a12,933,970 

Net oper. income. ___ $14,888,591 $15,327,105 $12,843,782 $15,098,244 
Net non-oper. income. - 169,390 135,231 . 35,029 . 61,762 

Income available for 

fixed charges___-___ $15,057,981 $15,462,337 $12,878,812 $15,160,007 
Bond interest__._______ 1,575,000 575, .575,000 1,575,000 
Other interest. _.._____ 261,137 228 ,638 67 333 77 461 

Net ince. avail. for divs.$13 221,844 $13,658,699 $11,036,479 $13,207,545 
Divs. on com. stock. ___ t j 12,750,000 12, ,000 13,125,000 

Bal. carried to surplus $471,844 $908,699 def$963 ,521 $82,545 
Earns. per sh. on 1,500,- 

000 com.shs.(par $100 $8.81 $9.11 $7.36 $8.81 


a The company does not consider that any liability exists in respect of 
Federal surtax on undistributed earnings in 1937. b The company does 








ee comstaee that it has any liability under the Excess Profits Tax Act of 
Comparative Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $ 3 Ltabiltties— $ $s 
Teleph, plant..335,774,324 327,106,649| Common stock_ 150,000,000 150,000,000 
Miscell. physical Prem. on capital 
pro Pacese 372,859 300,689] stock........ 19,576 19,576 
Investments Funded debt... 45,000,000 45,000,000 
subsidiaries _ . 304,290 356.010! x Notes sold to 
Other investm’ts 1,021,129 1,033,543! trustee of pe 
Sinking fund. ._ 250,000 250,000| sionfund_... 5,127,359 5,127,359 
Cash and Adv. from A 
deposits... .. 1,736,564 2,083 669 ad Bobend Lifenee. acetce 
Working funds. 143,536 165,638 | Customers’ de- 
Temporary cash posits and ad- 
_ investments _ _ 1,177 1,101,805) vance billing. 1,736,286 1,767,281 
Notes receivable 10,354 16,094 | Accts. payable & 
Accts. receiv’le. 9,414,687 8,634,567| othercur.liab. 5,254,283 3,820,715 
Mat’ls & suppl’s 3,218,191 2,847,133 | Accrued liabils. 
Deferred debits _ 731,850 795,532} not due_____- 12,260,595 10,622,907 
Deferred credits 27,785 ,804, 
Deprec. reserve_ 108,400,011 104,928,097 
Unappropriated 
surplus--.-_.-- 23,653,066 21,600,660 
We. 26 sna 352,978,961 344,691,327 ce 352,978,961 344,691,327 





x Demand notes held by trustees as an investment of pension trust funds 
not presently required to meet pension payments. 
Earnings for December and Year to Date (as Reported to FCC) 
Period End. Dec. 31— 1940—-Month—1939 1940—12 Mos.—1939 
Operating revenues_____ $8,683 663 $8,084,969 $97,687,633 $91,995,141 
Uncollect. oper. revenues 22,748 22,607 271,936 284,963 











Operating revenues___ $8,660,915 $8,062,362 $97,415,697 $91,710,178 
Operating expenets....- 5.810.795 5.335.088 65,785,011 61.478.337 
Net oper. revenues... $2,850,120 $2,727,274 $31,630,686 $30,231,841 
Operating taxes.....__- 1.455.627  1.204'835 16'742'095 14/904.736 
Net oper. income..... $1,394,493 $1,522,439 $14,888,591 $15,327,105 


Net income.-__........ 1,252,441 1,400,591 13,221,844 13,658,699 


—V. 152, p. 680. 

Imperial Varnish & Colour Co., Ltd.—Stock Offered— 
Fry & Co., Toronto, recently offered 8,217 preference shares 
(no par) at $32 per share and div. (each share carrying a 
bonus of 1% share common stock). 


Capitalization— Authorized Issued 
Preference shares, $1.50 cum., partic., convertible, 

redeemable (no par) --._--..---- wanda gat 20,000 shs. 10,722 shs. 
Common shares (no par). ____-_ i cits cd .....---. 60,000 shs, 53,610 shs. 


Transfer agents and registrar: National Trust Co., Ltd., Toronto. 

Preference shares are tee 4 paid and non-assessable; preferred as to capital 
in any winding up or distribution of capital to the extent of $30 per share 
and divs.; carry cumulative preferential dividends as and when declared 
by directors at rate of $1.50 per share per annum, cumulative from Sept. 
1, 1940 (or date of issue); payable (Q-M) at any branch of company’s 
bankers in Canada (Yukon Territory accepted); participate equally with 
common shares, share for share, in any distribution made in respect of 
any fiscal year above $1.50 per share on combined capital shares; callable 
at option of company on 30 days’ notice at $30 and divs., but only after 
dividends at rate of $1.50 per share per annum have been paid for one year 
on combined capital shares; may be purchased in open market by company 


at any time at not exceeding $30 per share and divs.; each preference share 
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convertible into one common share ranking pari passu with the common 
shares then outstanding at option of holder of each such share 
at any time until two weeks before the date notified for emption. Pref- 
Sor Uwe youre, when in addition te Hake af vecne, hallere of yrokaamae 
y , when ion of vo > ers 0: 
shares are entitled to elect two-fifths of the 5 
from the sale of the shares offered do not go into the treasury 
of the company. 
he opinion of counsel] these perference shares, when issued, will be 
investments in which the Canadian and British Insurance Companies Act 
.# 1083 (Dominion) states the companies registered under it may invest 
Com organized under a Provincial charter in 1899. Company 
when first organized, manufactured varnish, but in a few years built a 
Plant to manufacture paints and enamels, finally putting up a color 
Plant which brought them into the chemical busnses by the preci tion 
of checmical p ts. Company further expanded its business in hoauers 
and synthetic enamels in 1936 with the construction of a new plant for this 
Purpose. It now makes a complete line of protective coatings for practically 
all uses, its products being generally known under the trade names of 
**Flo-Glaze” and ‘‘Imperial."’ 
Earnings and Dividends 


Net oe 
Years Ended ed. & Prov. Available Dividends 
Aug. 31— a Profits eciat’n Inc. Tazes ‘or Div. Paid 
RG cecdons $57,291 $14,613 $9,844 2 $25,528 
| Se 12 20,123 11,320 53,678 27,701 
| BPRS 76,42 3,2 +252 197 8,584 
 eeeeran 118,038 24,897 17,666 75,474 28,584 
a 193,069 25,850 b58,021 109,197 35,738 


a Before provians for depreciation and income tax. b Including excess 


profits tax for eight months, Jan. 1 to Aug. 31, 1940. 
Indiana Associated Telephone Corp.—Earnings— 











Period End. Dec. 31—  1940—Month—1939 1940—12 Mos.—1939 
Operating revenues ____-_ $152,365 $140, $1,764,894 $1,633,971 
Uncollectible oper. rev. 150 13 1,720 1,589 

Operating revenues... $152,215 $140,496 $1,763,174 $1,632,382 
Operating expenses -__-__-_ 77 392 75,247 940 626 845,725 

Net oper. revenues. $74,823 $65,249 $822,548 $786,657 
Rent for lease of oper. 

D8 TG Ce a 50 978 637 
Operating taxes__._...- 37,988 19,425 292,353 241,271 

Net oper. income. -.-- $36,785 $45,774 $529,217 74 

Net income- _--_-..... 28,1 33,2 , 393,142 397,239 


—V. 152, p. 122. 


Intercontinent Corp.—Buys Harlow Aircraft— 
Corporation (an international airplane export and manufacturing or- 
zation of New York) has acquired a substantial interest in the Harlow 
t Co. of bra, it was announced Feb. 4. along with the naming 


of a new board of directors and executive personnel. 
At the same time Intercontinent awarded to Harlow fore orders for 28 
training p phases of completion, or sufficient to maintain the 


in va 
present plant at full o tions for a least 6 months. 

E. M. Allison has Sesn named President of the airplane company and 
Frank De Yuen. Vice-President and general manager. Directors include 
in addition to Mr. Allison, H. F. Keenan, Chairman; J. Edwin Addicott 
Ses Secretary; J. Paul Morgan Jr., Treasurer, and Graham Sterling, 

torney. 

Intercontinent’s participation in Harlow ownership at the present time 
onsists of 87,000 shares of the outstanding 500,666 shares of capital stock, 


International Agricultural Corp.—T7o Merge with Sub- 
sidiary and Change Name—Terms of Stock Exchange Plan— 


A special meeting of stockholders of Union Potash & Chemical Co. 
(a Colorado corporation, 94.89% of the outstanding preferred stock of 
which and 55.86% of the common stock of which is presently owned by 
International Agricultural Corp., has been called for March 11, in Denver, 
to appears a proposed agreement of merger between Union Potash & 
Chemical Co. and International Agricultural Co The eement pro- 
vides for the merger of International Agricultural Corp. with Union Potash 
& Chemical Co., the name of which will be gpenged, upon consummation 
of the mere. to International Minerals & Chemical C . Ir the event 
of favorable consideration of the merger agreement by Union Potash & 
Chemical stockholders, a special meeting of the stockholders of International 
Agricultural Corp. will be called to approve the agreement. 

International Agricultural Corp. is the country’s largest producer of 
phosphates for er Pees, and its merger with Union Potash & 
Chemical Co., which produces various grades of potash salts, would assure 
to the continuing corporation adequate sources of supply for two of the 
three basic raw materials required for fertilizers. 

Union Potash & Chemical Co. commenced production during October, 
1940, and it has become apparent that the proposed merger will eliminate 
certain problems relating to banking, management, process rights, and 
taxes which have already manifested themselves. According to the man- 
agement, these developmepts make it increasingly important that the 
problems arising from the operation of the two companies as separate 
entities be eliminated with the least possible delay. e pro agree- 
ment of merger has been carefully formulated in order to take advantage 
of all possible savings, and the basis for the exchange of securities has been 
developed in consultation with certain holders of suostantial amounts of the 
different classes of stock of each company involved, as well as with the 
International Agricultural Corp. common stockholders’ committee which 
was organized in January, 1910, in connection with that company’s re- 
capitalization plan dated Dec. 5, 1939 

olders of the 4,000 outstanding shares of preferred stock (no par) of 
Union Potash & Chemical Co. (exclusive of the 74,421 shares of this stock 
held by International Agricultural Corp.) will receive for each four shares 
held, including accumulated unpaid dividends and interest thereon, one 
share of 4% cumulative preferred stock of the continuing co: tion. The 
agreement of merger provides that the continuing corporation will, at the 
option of these holders of old preferred stock of Union Potash & Chemical, 
within 30 days after consummation of the merger, purchase the 1,000 shares 
of 4% cumulative preferred stock of the continuing corporation issued or 
issuable to these stockholders, or any of them, at a price of $100 per share. 
Shares so purchased will be canceled and will not be subject to reissue. 

Holders of the 249.500 shares of outstanding common stock ($1 par) 
of Union Potash & Chemical Co. (exclusive of the 315,763 shares of this 
stock held by International Agricultural Corp.) will receive for each share 
held four-fifths of a share of common stock of tae continuing corporation. 

Under the terms of the merger agreement to be voted upon, holders of 
the present 7% _ prior Rrcturence cumulative stock ($100 par), of Inter- 
national Agricultural Corp. will receive for each share held, including 
accumulated and unpaid dividends thereon, 1 share of 4% cumulative 
preferred stock ($190 par), of the continuing corporation, together with 
3 i spares of common stock of the continuing corporation. 

olders of the present common stock of International Agricultural Corp. 
will receive for each share held one-quarter of a share of common stock 
of the continuing corporation. 

No stock of the continuing corporation will be issued with respect to 
the 74,421 shares of old preferred stock and 315,763 shares of old common 
stock of Union Potash & Chemical Co. owned by International Agricul- 
tural Corp., all of which shares of stock will, upon consummation of the 
merger, be surrendered for retirement and cancellation. 

Upon consummation of the merger, the continuing corporation will 
have an authorized and outstanding issue of 101,000 shares of 4% cumu- 
lative preferred stock and an authorized issue of 700,000 shares of common 
stock, of which 658,611 shares will be outstanding. Of the outstanding 
preferred shares, 1,000 are subject to payment at the option of the holders 
within 30 days of consummation of the merger, at $100 per share. Tne 
unissued 41,389 shares of common stock may be issued and sold from time 
to time, other than to directors or officers of the continuing corporation, 
in such manner, for such corporate purposes, and for such consideration 
as may ve permitted by law, and as may be fixed by the board of directors, 
without further action on the part of stockholders. 

As a result of such exchanges, present International Agricultural Corp. 
preferred stockholders will hold 53.2%, present common stockholders of 
that corporation will hold 16.5%, and tne present minority common stock- 
holders of Union Potash & Chemical Co. will hold 30.3% of the outstand- 
ing common stock of the continuing corporation. 
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referred stock or common stock 


No fractional shares of 4% cumulative 
issued in lieu thereof, which, 


will be issued, but scrip certificates will 
when accompanied by similar scrip certificates in appropriate amounts, 
will be exchangeable, until April 1, 1943, for full shares and the amount 
of fag wy theretofore paid. 

On the basis of the continuance of the present volume of business, and 
if no unforeseen circumstances arise, and in the event of the consummation 
of the merger, it is expected that a dividend on the new 4% cumulative 

referred stock for the quarter beginning April 1, 1941, will be paid on 
une 30, 1941.—V. 151, p. 3748. 


International Minerals & Chemical Corp.—Proposed 
New Name—See International Agricultural Corp. 


International Rys. of Central America—Pref. Div.— 
The directors have declared a dividend of $1.25 per share on accoun of 
accumulations on the 5% cum. pref. stock, par $100; payable Feb. 15 to 
holders of record Feb. 10. “Tas amount was id on Nov. 15, Aug. 15 
and May 15, last; $2 paid on Feb. 15, 1940, $1.25 on Nov. 15, and on 
Aug. 15, 1939; $2'on May 15, 1939 and $1.25 on Feb. 15, 1939. 
Earnings for December and Year to Date 


Period End. Dec. 31— ie aee suet 1940—12 Mos.—1939 





Railway operating revs— ones 239 5, $5,544,438 $5,994,0 

Net rev. from ry. oper - - 162.931 201,617 2,152,900 2,352,654 

Inc. avail. for fixed chgs. 126,690 181,408 1,845,245 2,110,288 
Net income.......-- $47 ,704 $97,198 a$865,704 $1,070,545 


a Provision for normal Federal income tax applicable to the year 1940 
has been made in the amount of $214,000. No provision has been made for 
ayn , sotits wx as the company is believed to be exempt from such tax. 
—Vv. » > 


International Ry. Co. (Buffalo)—Larnings— 








Rail and bus operations] 

Years Ended Dec. 31— 940 19 1938 1937 
DEE cdumadnosenn $5,945,329 $5,613,030 $5,599,471 $6,498,837 
Maintenance---......-- 1,151,712 997,120 734,247 991,982 
Power operation -___-_-_- 223,3 279,803 312,296 402,203 
Conducting transport’n. 1,958,830 1,879,136 1,811,558 1,934,648 
Gen. exps. incl. accidents 926 ,383 921,051 874,190 806,981 
eg RSS Serer ae 722,592 721,065 718,636 667 ,44 

Net earnings.....-..- $962,457 $814,854 $1,148,543 $1,695,576 
DP nctdedeisacone 552,606 y578,700 «786,826 1,027,902 
Rentals, &c..........- 39,727 55,596 41,813 32,904 
Amortization of discount 49 ,556 55,815 60,703 59,210 
a miscell. physical 

perty ap pes pee 122,828 ee eee 
pipreciat eee 943 ,006 964,064 1,266,959 1,204,683 
Ps ae + homtawne ter 266 $962,348 $1,007,757 $629,122 


x Includes interest on I. C. ref. and impt. bonds at rate of 5% 
annum for od Jan. 1 to Peon 30 and at rate of 370 P pe oanum, for pasted 
May 1 to Dec. 31. y Interest accrued on I, R. C. r and im r- 
ment henie @ at the rate of 3% 4 gonum. z Rie to >» 9 included i 
charge for depreciation.—V. 3 1, 


(F. L.) Jacobs ie oar ermal 


5 Months Ended Dec. 31— 1940 1939 
— after depreciation, interest, &c., but 
‘ore et for Federal income taxes___._-_- $236,471 $13,507 


—V. 152, p. 268. 


_— 

Sunmae Machine Co.— Dividend— 

Ata mesting of the Board of Directors held Feb. 3, a dividend of 37% 
tion to a semi-annual dividend of five cents share on the common 
able March 10 to those stockholders of record Feb. 28. This distribution 
compares with 50 cents paid on Nov. 25, Lt and 25 cents per share paid 

















on March 1, June 1 and t. 10, 1940.— . 151, p. 2802. 

Jewel Tea Co., Ine. —Barningr— 

Years Ended— "40 Dec. 30, '°39 Dec. 31, '38 Jan. 38 
Nt san winter stl Ps. oi ,608 $3. 782,383 $23 .726, 1533 $23, ary 441 
Costs and expenses -.. - 26,105,941 21:935.71 9 21,1 19.64 1 20.611.808 
Depreciation -_.......- 409,039 386,414 353 ,960 378,354 

Operating profit... . $2,716,628 $2,460,250 $2,252,932 $2,287,279 
Other income-_-_......-- 304 ,562 260,185 271,441 244,551 

Total income_.-. __..- $3,021,190 $2.720,435 $2,524,373 $2, S31. 830 
Fed. & all other taxes... 1,440,170 1,137,257 1,100,415 1/909 
Miscell. deductions_-.-_. Ph: ,.< <deneiatd, </ fiieawe 237 ‘801 

Net income---__..... $1,576,995 $1,583,178 $1,423,959 $1,452,120 
y Com. divs. (cash)_... 1,285,645 1,592,489 1,340,026 1,244,315 

Balance, surplus_ ___-_ $291,350 def$9,311 $53 033 $207 ,805 
Previous surplus haeeden 2,693,101 2,702,412 2,618,479 2,410,674 
cma caans "SI ORI MHRgs gEaTe 
Earns. per sh. on com. - $2.82 $373 $5.16 


x Provision to reduce marketable securities to the aaate of cost or market 
whichever is lower, less profits (n on on -_ of securiti 
sb After adjustments arising f common a eaeck to >) of 

,399 in 1940; $66,177 in 1939: 336 71 780 | in 1938 and $56,630 in 1937. 
Comparative Balance Sheet 


Dec. 28, °40 Dec. a a Dec. 28,'40 Dec. 30,'39 


Assets— $ TAabiltties— 
x L'd, bidgs., &c. 2,875,499 2,547, ats y Common et 4,935,462 4,935,462 
Goodwill _...... 1 | Letters of credit & 
Inventories...... 2,847,919 2,363, 295 acceptances.... 196,474 -..... 
Accts. rec. ( co 48 353 255, 665 | Accounts payable. 525,169 376,087 
Marketable securs. 2 246, 415 2,524, 584, Accrued wages and 
Value of life insur. i fe bt einen 427,289 471,988 
Ss cima 82,588 75, 347 Prov. .~ contrib. 
Misc. investmen to Jewel Retire- 
and deposits -.. 39,617 35, 156 | ment Estates... 245,665 247,726 
Jewel empl. trust | Federal, State and 
fund assets... 288,538 513,665 other taxes____ 722,711 559,245 
pet whacowe 1,167,698 1,199,284) Sundry accruals._ 43,278 7,722 
Loans to empl’ees. 12,395 8,135 Lease assumptions 
Deferred charges.. 1,176,541 1,039:990 & adjustments__ 29,177 34,288 
| Employ. surety & 
| savings deposits 288,538 513,665 
| Res. for conting.. 285,000 285,000 
Res. for auto. ac- 
| ¢eident and other 
self-ins'd losses. 200,082 186,927 
Res. for altera’ns, 
impt. & devel__ 197,513 357,000 
ia ae FRE 2,984,451 2,693,101 


z Treasury stock.. Dr95,246 Drl06,074 


Tianeseanns 10,985,563 10,562,138 Total ...._....10,985,563 10,562,138 

x After deduction of $1,817,109 ($1,747,633 in 1939) for depreciation. 
y Represented by 560,000 (280/000 in 1939) shares of no par wolue. z 4,926 
shares on Dec. 28, 1940 mad 3,135 on Dec. 30, 1939.—V. 152, p. 429. 


Kelvinator of Canada, Ltd.—25-Cent Dividend— 
Directors have declared a dividend of 25 cents per abgre on the common 
stock, payable March 10 to holders of record Feb. 24. This compares with 
50 cents pas on Sept. 20 and on June 10, last; and on Sept. 28, 1939, this 
latter being the first dividend paid on the common shares since Sept. 
a poe RLY ‘ind pe iat aren rey ws Gviaent of $1 was paid on 
an initia en 
Sept. 25, 1936. V. 151 p 990. rf) per share was distbursed on 


{G. R. )Cinney Co., Inc.— To Pay Preferred Dividend— 
Directors have decla a dividend of $1 share on the ior pref. 
, Payable Feb. 25 to holders of record Feb. 14. Ay FF 








stock 
paid on Dec. 30, Nov. 25 and Aug. 20, last; and compares with $1.50 paid 
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on Dec. 27, 1989; $1 on Nov. 10, 1939; 50 cents on July 6, 1939, and $1.50 
paid on Dec. 28, 1938. this latter being the first payment made on this issue 
since Dec. 27, 1097. when an initial dividend of like amount was dis~ 


2 
tributed.—V. 152, 


Kirkland Lake Gold Mining Co., Ltd.—£ztra Div.— 

Directors have declared an extra dividend of one cent per share in addi- 
tion to a semi-annual dividend of five cents share on the common 
7 par $1, both ag | able a, i} a holders of record March 31. Like 
amounts were paid on 1940. Previously regular semi- 
annual dividends of four aoa = Maeibatea. In addition extra dividend 
of one cent, was paid on Nov. 1, 1939 and on May 1, 1939.—V. 151, p. 247. 


(D. Emil) Klein Co., Inc.—Zarnings— 














Years End. Dec. 31— 1940 1939 sees 1937 
Gross profit from sales_. $618,403 $605,013 $584 $671,192 
Sell., adm. & gen. exps- 379,667 401,596 379, ‘ise 397,186 

x Net profit from sales $238,737 $203 ,417 $205,404 $274,006 
Other income-_-.-.-.-.----- 13,370 12,773 20,157 17 ,687 

Gross income. .--_---- $252,107 $216,190 $225,562 $291,693 
Charges against income- 55,395 55,056 53,509 ° 
Federal income taxes_-- 47 ,636 29,038 30,774 33,940 
Prov. for surtax on un- 

Ce ee eee ee 7,051 

Net profit for year... $149,077 $132,095 $141,278 $190,498 

referred dividends-_--- z900 zl1,l z900 ris 
Common dividends - - - -- 109,804 97 ,855 89,556 137 363 

Balance surplus ----- $38,373 $33,115 - $50,822 $48,405 
Shs. com. out. (no par) - 87 ,545 88,675 89/300 91,275 
— per share-_--- $1.69 $1.48 $1.51 $1.92 


er depreciation of $6,878 in 1940, $7,887 in 1939, $9,166 in 1938 and 
$9 a in 1937 $4,055 paid on 7% preferred stock and $675 paid on 
5% preferred stock. z On 5% preferred stock. 
General Balance Sheet Dec. 31, 1940 
Assets—Real estate, machinery and fixtures, equipment, betterments and 
im rovements (less reserves for depreciation and amortization of $136. wit 
$35,363 ay securities owned, k value, $10,775; goodwill, brands. 
edie $1; cash on hand and in banks, $107.554; accounts re- 
ceivable, 16, 487: notes and trade acceptances receivable, $19, 343; inven- 
tories, $1,028,428; inventories of boxes, labels and revenue stamps, $40, 110; 
def assets, $51,428; total, $1,712 61. 
ete sarilities 8% cumuiative preferred stock nts (por $50), $18,000; common 
stock (87,545 shares) no r, $153,204; ed surplus, $1,340, 704; ac- 
unts payable, $21,845; Federal and State © Bocial Security taxes yable, 
$12, 513: additional Federal income tax 1939 payable, $533; Federal income 
tax 1940 payable, $47 ,636; accrued capital stock tax, $3,300; dividends pay- 
able, preferred stock, $225; total, $1, Mie, 961.—V. 151, p. 3564. 


(S. S.) Kresge Co.—Sales— 


oo ee os0c.397 $948,953 


$10 
ae in operation on Jan. 31, last, tetaled 737 of which 676 were Amer- 
ican and 61 were Canadian. A year earlier stores in operation totaled 735 
of which 675 were American and 60 were Canadian. 


Extra Dividend— 

Directors have declared an extra dividend of 15 cents per share in addition 
to the regular gare pacer dividend of 30 cents per share on the common stock, 
both payable 3 to holders of record Feb. 28. Like amounts were 
paid on March 13, 1940. —V. 152, p. 269. 


Kroger Grocery & Baking Co.—Sales— 

Officials o: the compony on Feb. 4 reported a 9% ain | anes of the first 
four-week period of 1941 over sales for the same si9. 927, nl 

Sales for gore which ended Jan. 25 were $19,927 985 —_ with 
sales of $18 966 for the corresponding period in 1 

Average number of stores in operation during oy period was 3,724 
compared — * average of 3,952 stores in operation during the 1940 
first period.—V. 152, p. 269. 


Lake Superior District Power Co.— Exchange Offer 

Under announced Feb. 1 by Walter J. Hodgki ident 
holders of. Roy} oe and 7 ra peenee stocks of the company, which is 3 
Part of the Middl e West holding company system, are offered the 
right to exchange their shares for shares of a new 5% pref stock of the 
company on a share for share basis. The exchange offer expires noon, 
Feb.8. Holders of the present issues making the excha will also receive 
cash representing the difference between the offering ce of the new 5% 
Preferred, which is $102.50 per share and accrued dividends, and the re- 
demption price of the 6% and 7% preferred stocks of $110 per share and 
accrued dividends. 

All shares of the new 5% preferred not taken in exchange by the preferred 
stockholders will be publicly offered; and all shares of the two old issues not 
Presented for excha will be called for redemption. The stockholders 
at a meeting held Feb. 6 approved the plan. 

The offering is to be underwritten by a group headed by the Wisconsin 

., Paine, Webber & Co.; Bonbright & Co., Inc.; Edgar, Ricker & Co.; 
the Milwaukee Co. and A. G. Becker & Co., Inc.—V. 152, p. 862. 


Landis Machine Co.—Earnings— 








Years End. Dec. 31— 1940 1939 1938 1937 
Net profit “— all ch’g’s $1,002 $56,153 $59,218 $98,624 
Dividends paid-_-_-_ ~~ -- 54,000 64,350 64,7 65, 

BRS tdandnecodceid $52,998 i 197 $5,482 sur$33,574 
Previous surplus___--_-_- 892,246 900 ons 904 ,546 873,9 
Adj. of prior 9 year's inc_- Dr21 Cri ,298 Dr2,978 

Surplus, Dec. 31----_- $839,227 ae $900 ,362 $904 ,546 
Earns. per sh. on 50, 

com. shs. (par $25) -_- Nil $0.84 $0.90 $1.67 

Balance Sheet Dec. 31, 1940 

Assets—Cash, $41,084; notes and accounts receivable (less reserve for 
doubtful accounts of $25,000), $1,411,372; merchand taventeries, 
$410,836; due from officers, employees and others, $9.046; accrued interest 


receivable on investments, $403: investments (at par), $22,000; land, 
$60,750; buildings, machinery and equipment (less reserve for de reciation 
of $622,941), $434, rig inventory of shop tools, $13,124; defe charges, 
$18,228: total, $2,421,291. 

Tistiiee -hsetenns payable, $16, 559; notes payable, banks. $40,000; 
due officers and employees, $2,409 - accrued interest, payrol taxes, com- 
missions and expenses, $18,234: 54% serial gold notes, ay 
Federal and State income taxes, ogee: employees, relief f 7% 
preferred stock ae $100), $195,000 nm stock p $25), $1, 350, 000; 
surplus, $839 ,2 , $2,421,291 es isl, p. 114 


Lane Srvent, Sak ofeo— 
Month of January— 


Sales 
ae 152. p. 832. 


Lawyers Title Corp. of N. Y.—Dividend— 
The board of directors declared a Svidens of $4. 265 a share on the 
preferred stock, payable Jan. 31 to holders of record Jan. 30. This repre- 
petro the accumulative preferred and gi pke ee! preferred dividends 
for 1940. The oaaee also directed that hares of preferred be redeemed 
at S107 per share plus accumulated dividends to date of redemption.—V. 151 


Pp. 

Leath & Co.—10-Cent Diridend— 

Directors have declared a year-end dividend of 10c. per share on the 
common stock, payable April 1 to holders of record March 15. Dividend 
of 40 cents was paid on Dec. 28, last; one of 20c. was paid on Dec. 28, 1939, 
and 50c. paid on Dec. 22, 1937, and on Dec. 21, 1936.—V. msl. Pp. 3393. 


Leitch Gold Mines, Ltd.—EZarnings— 


1941 1940 
$1,106,639 $1,026,548 


3 Months Ended Dec. 31— 1940 1939 
Net income after all charges___......_._____-..- $53,358 $98 424 
— share on 2, ,005 shares capital stock 

$0.02 $0.03 
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Lerner Stores Corp.—Sales— 
Month of January— 

ne REE SR EE EY HME SREY $2,417,652 
V. 152, p. 269. 


Lexington Water Power Co.—Earnings— 


Years Ended Dec. 31— 1940 1939 
Total operating revenues_-_-....................- $1,641,463 $1,725,876 
CN NE 8 8 on eo oink. db ws oe Ke wiv 90,576 111,90% 
Electricity purchssed for resale__..._____________ 626,440 257 ,265 
pS Ee SR Sree a ea eer oe 26,302 18,140 
Provision for depreciation. _........._..._...... ,000 ’ 
Pe PUR iid «SU sn 3 x icdt cece eS 34,161 
Sy eee et = See 227 ,468 280,404 

Se SIN Shs. sak ices chess dsb eek $482,676 $836 ,003 
Se Sas 6 bk kh he bebcce . : - eral 

IS EEL ALLA $482 676 $836 ,037 
Interest on mortgage bonds___________________. 552,102 558,659 
Interest on debentures__.....................-. 168,838 178,123 
Interest on advances from associated companies __ _ 32,0384 32,532 
inc blips notin tinhstenedhiee ks ned t 4,601 2,450 
Amortization of debt discount and expense___-__~_-_ 34,279 35,206 

TR PG a ihn 4d hints Jownddcd datidihatatgnica $309,228 prof$29 ,067 


Note 1. No provision has been considered necessary for Federal excess 
profits tax for the year 1940. 
2. The 1940 figures are preliminary and subject to audit.—V. 151, p. 2502. 


Lincoln Building Corp.—Repayment of Principal 

The Chase National Bank, as trustee for Lincoln Building 5s of 1963, 
will make a distribution at the rate of 50% of the original face amount of 
these bonds as a partial payment on account of principal. This payment 
will be evidenced by stamping existing certificates, and the unredeemed 
principal amount of bonds so stamped will be $500 per $1,000 of original 
Principal amount. 

On and after Feb. 1, 1941, quotations on Lincoln Building 5 %s of 1963 
should be on the basis of the unredeemed principal amount, and the settle- 
ment price of contracts in these bonds should be determined by multiplying 
the contract price by the unredeemed principal amount.—V. 152, p. 833. 


Loew’s, Inc.—Earnings— 


12 Weeks Ended— Nov. 21°40 
Co.'s share oper. } amp 


Nov. 23 '39 Nov. 24'38 Nov. 25 '37 





after subs. pref. divs.- $3,805,255 $3,017,481 $4,938,934 $4,368,850 
Deprec. and taxes___-_-_- 1,369,010 1,124,025 1,458,991 1,451,441 
Reserve for contings- --- 500,000 500,000 wee © CC ednanwe 
Co.'s share net profit $1,936,245 1,393,456 $2,979,943 $2,917,409 
Per share, pref. stock - _- $14.16 $10.19 $21.80 $21.34 
Per sh., aver. com. stk. _ $1.04 $0.71 $1.74 $1.69 


—V. 152, p. 431. 


Loft, Inc.— Settlement of Happiness Claims— 

See Happiness Candy Stores, Inc.—V. 151, p. 3749. 

Lone Star Gas Corp.— Debentures Called— 

All of the outstanding 15-year 3%% s. f. debentures due Aug. 1, 1953 
have been called for redemption on March 1 at 105 and accrued interest. 
Payment will be made at the Union Trust Co. of Pittsburgh or at the 
Bankers Trust Co. of New York.—V. 152, p. 124. 

(P.) Lorillard Co.—Earnings— 


Consolidated Income Account for Calendar Years 


1940 1939 1938 1937 
GIG « oc copesnane $78,908,647 $79,798,892 $73,884,080 $75,962,585 
Cost of goods sold, sell., 

















gen. & adm. expense_. 72,335,494 73,927,831 67,866,793 71.049,311 

Operating profit - . - -- $6,573,153 $5,871,061 $6,017,287 $4,913,274 
Depreciation .......... 497 525 443,316 435,736 425,632 

RS ae $6,075,628 $5,427,745 $5,581,551 $4,487,642 
Ge ccc ciecas | ees x67 ,639 x82 ,564 58,228 

I ice tect ad nighe adie dna $6,075,628 $5,495,384 $5,664,115 $4,545,870 
Bond interest. __....--- 692,928 698 ,427 704,087 709,962 
Federal taxes, &c-_---_- 1,511,495 935,171 931,649 487 ,588 
Minority interest - - - -_- 15,231 15,344 14,779 11,003 
ere es een, teen 1,059,280 

PR 2). boa ade $3,853°050 $3,846,442 $4,013,300 $2,278,036 
Preferred dividends _ - _ - 686 ,000 686,000 686,000 686,000 
Common dividends.._... 2,246,628 2,621,111 2,621,052 2,246,610 

ES $920,422 $539 331 $706,248 def$654,574 
Previous surplus -- -- --- 14,885,005 14,268,399 13,685,860 14,232,337 
Miscell. reserve no longer 

tt tetest dee. Cesees, phatase ,  tanben 130,758 
Real estate—excess of 

sale price over book val ee ee ee ONE 





ES $15,872,438 $14,907,730 $14,392,108 $13,708,521 


cess cost over par val. ri 

of 5% & 7% bonds--__ 21,237 22,726 22,458 22,661 
Excess cost over par val. 

ee ee ee ye 1.300. «Jides 





Profit & loss surplus. _ $19,851,201 $14,885,005 $14,368,389 $13,685,860 
hs. com. oust.(par $10) 1,871,929 1,871,884 1,871,877 1,871,862 
Earns. per sh. on com_ - - $1.69 $1.69 $1.78 $0.85 
x Includes $24,955 ($44,599 in 1938) interest from U. 8. Treasury notes 
and miscellaneous interest. 
Consolidated Balance Sheet Dec. 31 








1940 1939 | 1940 1939 
Assets— $ $ | LAabilities— $s $ 
a Real estate, ma- d Pref. stock, 7% 
ebry. & fixtures. 7,323,688 7,604,792; cumulative... .. 9,800,000 9,800,000 
Leaf tobacco, mfd. |e Common stock _.18,719,290 18,718,840 
stk. & oper. sup_38,538,825 41,733,023 | Com. stk. div.scrip 3,619 4,069 
Tr’marks, brands, | Min. stockholders’ 
= ee l 1 equity in sub. co 53,870 52,889 
>) .--- 8,905,974 4,062,145) Gold bonds ---.-_-- 11,663,450 11,742,200 
b Accts.& notes rec 3,883,411 3,949,871 Accrd.taxes & exp. 2,115,758 1,453,468 
Misc. investments 63,280 780 | Acerd. int. on bds. 224,762 226,140 
Deferred charges - 153,120 152,465 | Accts. & draftspay 436,349 621,468 
Earned surplus__.15,851,201 14,885,005 
Miibaddéudea 58,868,298 57,504,079 Total___......58,868,298 57,504,079 


a After reserve for depreciation of $4,260,131 in 1940 and $4,004,074 in 
1939. b After reserves. d Par value $100. e Par value $10. f Includes 
notes receivable. 

New Director— 

William J. Halley, Assistant Treasurer and Controller of this company 
has been nominated as a director of the company, to succeed H. A. Stout, 
Vice-President and Treasurer.—-V. 151, p. 3565. 


McCrory Stores Corp.—Sales— 


Month of January— 1941 1940 
| SERED ae busgs accede heegeaien $2,926,177 $2,767,406 
Stores in operation. ---.-..-.-- Squqess}ahs ocneae 199 201 


—V. 152, p. 653. 
McKesson & Robbins, Inc.—-7T wo Plans to Be Sent to SEC 


Federal Judge Alfred C. Coxe has announced that he will send two al- 
ternative plans of reorganization for the company to the Securities and 
Exchange Commission for study. One is to be the plan suggested by 
William J. Wardall, trustee, and the other that fostered by the committee 
for preference stockholders. 

Opposition to the trustees’ plan has been based largely on claims of senior 
security holders that their priority would be destroyed under the proposed 
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new set-up. Mr. Wardall has suggested that present tondholders receive 
some preferred stock, some debentures and some cash, while present owners 
of pecuente stock would receive new common 7 : 
he plan proposed by the preference stock owners would involve issuance 
of new debentures, serial notes and preferred and common stocks. al 
ise “— be distributed among holders of the preference stock.—V. 
» dD. . 


McLellan Stores Co.—Sales— . 

Period End. Jan. 31— 1941—Month—1940 1941—12 Mos.—1940 
ge ie tha iy ea $1,461,149 $1,307,631 $24,031,094 $23,086,047 
—V. 152, p. 432. 


Manhattan Bond Fund, Inc.—<Asset Value— 

In the fiscal year ended Jan. 31, 1941, company increased its net asset 
value by 85%, according to Hugh W. Long, President of the Fund. During 
the fiscal year, net assets rose to $7,508,447 from $4,056,631 as of Jan. 31, 
1940, and the number of shares outstanding increased to 1,062,478 from 


609,370. 
In commenting upon this record the President pointed out that a -_ 
degree of capital preservation had been achieved during the year. The 
net asset value per share of capital stcek on Jan. 31, 1941 was $7.07 com- 
pared with $6.66 per share a year earlier, or a net gain of 6.16%. This gain 
in asset value was recorded after distributions to shareholders totaling 45 
cents per share. These distributions amounted to 41 cents from interest 
income and four cents from realized security profits—equivalent in total 
to a yield of 6.4% on the closing asset value. 

Organized in 1938 and originally offered to the public on April 26 of that 
year, Manhattan Bond Fund, Inc. has enjoyed a continuous growth despite 
unfavorable conditions in the securities markets. _ Following are com- 
parative figures of total net assets of the Fund as of each fiscal year-end 
since its inception: Jan. 31, 1939, $757,312.18; Jan. 31, 1940, $4,056,631.38; 
Jan. 31, 1941, $7,508,446.61. 


Marine Bancorporation—Larnings— 
(Holding Company Only] 
Earnings for the Year Ended Dec. 31 











1940 1939 
Dividends, interest and other income --- --- - ---- $455,948 $461,036 
Se Oe cbs oe bbe bee 55,432 41,713 
ae Green Serene. -. . . . cnncuneascamenhe $400,516 $419,323 
Profit on sales of securities... ..........--.-- a 17,365 1,944 
Eo ci trois: 5b 45sec ee Se eee ..- $417,881 $421 ,267 
Surp., Jan. 1, 1939 (incl. cap. surp. of $137 .552) _ - 668,814 661,539 
Surplus credit (restoring to cap. surplus recoveries 
of assets previously charged thereto) __-._._—--- 55,128 19,998 
on, ee eee ee | ee $1,141,824 $1,102,804 
TORVOIEIES Ws nec cincdnchdechilicnnadataneies 433 989 433 ,990 
Surplus, Dec. 31, 1939 (incl. cap. surplus of 
Dee MOA Wiiies Retieced ducd¥cs cheekbone o $707 ,834 $668,814 
Consolidated Statement of Operations Year Ended Dec. 31 (Incl. Subs.) 
1940 1939 
Gross income from operations. ...........--- _.. $3,128,219 $2,906,151 
Operating expenses and taxes. -___......-..----- 1,823,913 1,604,915 
I ka 322,228 316,417 
REE OE CORR «ac bitcctnncncknanenenen 114,325 187,151 
Ry Oh ae bade we am $867 .753 $797 ,668 
Profits on sales of securities and recoveries - - - - - - - - 646,542 514,103 
GU co ohacekad chen snctassstenss $1,514,295 $1,311,770 
Losses and transfers to reserve for contingencies - . - 715,936 631,068 
Di NN bk ig 3 Fd. be ware édate nd eeeNtaaie $798 359 $680 ,702 
Less minority interest portion .............--.-- 24,654 19,066 
Remainder—Marine Bancorporation portion. _ - $773,706 $661,636 


Balance Sheet Dec. 31, 1940 (Holding Company Only) 

Assets—Cash, $735,904; securities issued by the United States and 
Govt. owned corporations (valuation based on market quotations $1 ,020,- 
397). $1,009,190; other marketable securities (valuation based on market 
quotations $539,372), $585,238; dividends receivable from subsidiaries, 
$100,450; other dividends, notes and accounts receivable, $31,899; invest- 
ments in stocks of banks and subsidiary companies (less reserves) , $7 ,067,- 
003; other banks and companies, $377 ,565; total, $9,907,251. 

Liabilities—-Provision for Federal and State taxes, $16,734; reserve for 
contingencies, $141,233; initial no-par value capital stock (8,852 shares) 
and fully participating no-par value capital stock (352.806 shares) , $9,041 ,- 
450; surplus (including capital surplus of $212,679) , $707,834; total, $9,907 ,- 
251.—V. 150, p. 1285. 


Marion-Reserve Power Co.—Earnings— 
Period End. Dec.31— —_1940—Month—1939 _1940—12 Mos.—-1939 











Total oper.reyenues_..- $313,909 $275,779 $3,343,295 $3,116,961 
Non-operating income. - 5,397 2,306 25,182 20,698 

Gross revenues_.-_--- $309 306 $278,085 $3,368,477 $3,137,659 
ONG 5 ids bttetinds 132,7 128,360 1,464,928 1,380,060 
General taxes. --.-..-.--- 21,406 18,327 241,024 208,163 
Federal income taxes_ - - 32,961 6,746 191,703 88,274 
Maintenance. _--..._--.- 15,227 14,106 178,161 195,421 
Prov. for retire. reserve. 30,123 26,926 323,101 271,171 

Net earnings-_--.---- $76,822 $83 ,619 $969,559 $994 570 
Int. on mortgage debt- - 22,604 31,354 285,250 376,250 
Int. on serial notes. — _-- 2,808 2,125 33,722 6,237 
Amort. of debt disct. & : 

exp. & oth.ded ns(net) Cr4,748 2.794 40,553 37,426 

Net income. - ahrcons $56,158 $47 345 $610,034 $554 ,657 
Div. accrued on $5 pref. 

stellt. ded.icdas ae 14,128 161,530 —«:169,219 

Bal.avail.for com.stk - $42,697 $33,218 $448,504 $385,438 


Note—The company expects to have no liability for Federal income taxes 
for the calendar year 1940 due to the benefit for tax purposes of certain 
deductions not shown in the foregoing statements of income. The above 
statements of income include provision for Federa: income taxes computed 
at normal rates without regard to these special deductions. 

Preliminary calculations (subject to regulations as yet unissued), based 
on the invested capital method, indicate that no provision for the Federal 
excess profits tax is required for the year either before or after allowing 
for extraordinary tax credits to which the company is entitled.—V. 152, 
p. 125. 


Maritime Telegraph & Telephone Co., Ltd.—FLarnings 








Years Ended Dec. 31— 1940 1939 
Operating revenues. ..---...--.-. aoa _ $2,322,655 $2,081,066 
Operating expenses - - - - ---.-.-- nies 1,304,819 1,237,311 

Net operating revenues - - -_--°: . . $1,017,836 $843,755 
Operneis CEEERs 66 a on bos cn ddccnoccces 397,759 230,004 

Net operating income... ...-....-.....------ $620,077 $613,751 
Non-operating income_...........---- ‘ , . 4,074 8,448 

Income available for fixed charges - - - - - o-s-2- $624. 151 $622,200 
Interest on funded debt... ____-_-. ‘ 170,000 170,000 
Other interest deductions, &c_- ~~~. antl At 5,020 3,291 
Amortization of discount on funded debt -_- ~~ ~~~ - 11,949 11,949 

i. Ot... 2. cceien edes} ao » aura ion $437,182 $436,959 
Dividends paid and payable_...........-.- — 411,940 407.780 

Balance, net income transferred to surplus. - - - 25,242 $29,179 

Balance Sheet Dec. 31, 1940 
Assets—Fixed assets, $11,450,937: investment securities, $391,245: 


cash and deposits, $205,376; accounts receivable, $289,383; materials and 








990 


eapelies. 921 $235,649; prepaymen' O64 16 ,697; discount on funded debt, $137,- 


deferred depits, 3.0" total. 12,74 41,040. 
ferred stock 


Liabilities—7 0 common $3,853,120; 
funded dots accounts cay 382,78 792; Votersi income tax 
due i nis payable, dividends 


"$228,060" bor 
pore pri 30, dit. e S36. ‘1. an oo 
6.253: total. $12.741,040.—V. “si p. 3894. 


Manufacturers Casualty Insurance Co.—E£zira Div.— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the r ar quarterly dividend of 40 cents per share on the capital 
stock, par $10, both payable Feb. 15 to holders of record Feb. 1. 8 
payments were made in each of the 18 preceding quarters.—V. 151, p. 2503. 


Marathon Paper Mills Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, par $25, payable Feb. 10 to holders of record Jan. 31. Sone 
of $1 was paid on Oct. 5, last, and on Noy. 10, 1939.—V. 149, p. 114. 

Massachusetts Bonding & Insurance Co.—Larnings— 
Earnings for Year Ended Dec. 31, 1940 


CS BE ee cd cae Dah dkdnawcenanabanwe $18,675,320 
Premiums canceled and returned, $3,675,384; premiums on 


148,225; surplus, 


Se ee, nd naps oswadanpakenatan 4,825,468 
See es wou ankhoes éudbwencbundabdaasane $13,849,852 
Pe I... .. nn. coactesdbiccekasannenenian 218,083 
I i oe eee $14,067 ,935 
Losses and loss expense incurred, $7,666,177; acquisition exp., 
$3,953,884; inspections and payroll audits. 8,360; under- 
writing and management ex , $823, 404; taxes, licenses, 
OS GG SNE, WG, BE Gn on cen cnscccccssccbcsssnns 13,266,970 
a ek. oe Listenenwessbagabecnne $800 ,965 
Underwriting profit and loss items............-.....-.----- 57 ,886 
Gain from underwriting and profit and loss items__-_-_----~-- $743,079 
po PU” =e a a 255,717 
GS... cata etbeks sha who oaipnadina apmamie 111.391 
Sa ome ane + eeeeneie $1,110,188 
Dividends paid to stockholders__-...-...-.-.--- ink ahs ee ded ea 560,000 
Net increase in surplus for the year__-......----.-------- $550,188 
Balance Sheet Dec. 31, 1940 
Assets— TAabtlities— 
Cash in banks and offices.... $2,143,511] Reserve for claims -......-- $8,860,036 
U. 8. Government bonds.... 3,090,292) Reserve for unearned prems. 5,113,794 
State and municipal bonds-- 996 844 | Reserve for accr’d taxes pay- 
Other bonds and stocks--_---. 10,496,867} able in 1941____...-...-. 372,975 
pO Se 2,014,449| Reserve for commissions on 
Mortgage loan.....-....-.-- 229,500 outstanding premiums. --- 474,642 
Prems. in course of collection 2,595,463 | Reserve for other liabilities - - 392,565 
Accrued interest.-_.....- 76,735 | Voluntary contingency res've 1,250.000 
Reinsurance due from other a RE ere 2,000,000 
| EIT ae ee 4,608,455 
Dep. with Workmen's C omp. 
Reinsurance Bureau ----_- 251,702 
Other admitted assets -__-- 162,520 
_ an $23,072,468 : OO sienna’ $23,072,468 





—V. 151, p. 3095. . 


Matachewan Consolidated Mines, Ltd.—Fuarnings 











3 Months Ended Dec. 31— 1940 1939 
aimee eaee 50,003 39,731 
Net income from metals produced--_-__-_.....--- $231,266 $218,919 
Development and operating costs___._.......--- 187,021 148,670 

Estimated operating profit_............-..-.-- $44,245 $70,249 
PR Siiikn. cccrcctacdéueestacéen 3,932 2,364 

Pesemented total prefit... .. ... cc ccccccccccccccs $48,176 $72,613 
NS odin ahaa aco eidin eno meee aaa 9,000 4,900 

Protest before write-offs... ...cccccccccccccese $39,176 $67 713 


Note—In the above figures no allowance has been made for depreciation. 
—V. 151, p. 2651. 


Merchants & Miners Transportation Co.—Earnings— 
3 Mos. End. Dec. 31— 1940 1939 1938 1937 
Total revenues_______. $2,021,764 $1,930,340 $1,880,438 $1,201,250 
ES als wane nud prof11,320 52,122 17,616 412,836 
$0.05 Nil Nil 


_ After deduction of operating expenses, rents, taxes and depreciation. 
—V. 151, p. 2651. 


Metropolitan Storage Warehouse Co.—40-Cent Div.— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable Feb. 1 to holders of record Jan. 2 Dividends of 80 cents 
was paid on Nov. 1., last, and dividend of 40 cents were paid on Aug. 1 
and May 1, last. —yv! 151, p. 2505. 


Michigan Bell Telephone Co.—£arnin ie 








”" Period End. Dec.31— 1940—Month—1939 1940—12 Mos.—-1939 
Operating revenues._.. $4,321,827 $3,766,213 $48, 900. i558 $43 500,677 
—_ oper. revenue ___ 14,098 14006 5,501 119,618 
” ‘Operating revenues _ - +4, 307,729 $3,752,207 $47,825,057 $43,381,059 
Operating expenses-___ - 2,581,587  2.362:855 28:463:495 26:618.340 
Net oper. revenues___ $1,726,142 


$1,389,352 $19,361,562 $16,762,719 
475,060  7,623:306 6,088,445 


$914,292 $11,738,257 $10,674,274 
850,526 11,516.458 10,019,057 


Operating taxes_-_-.-.__-- "640,292 


»- 

Net operating income ‘$1 ,085,859 
Net income..__....... 1,065,705 
—vV. 152, p. 125. 


, Michigan Steel Tube Products Co.—15-Cent Dividend— 
Directors have declared a dividend of 15 cents per share on the common 
stock, pyrene pterch 10 to holders of record Feb. 27. Like amount was 
paid on Dec. 10, last, and compares with 25 cents paid .) Sept. 10, last: 
pi ae = June 10, and 3 March 11, rene 20 cents on Bes. 3 ,. , 1939; 15 cents 
hree preceding quarters, an cents on Dec. 10 and Sept. 
1937.—V. 152, p. 684. — 


Middlesex & Boston Street Ry.—Larnings— 


Sorted End. Dec. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
$13,987 962 49,307 3 26,925 
2,333,821 2,254,399 


$1 
8,777,725 719:171 
Avge. fare per rev. ‘ 094 
rs yp acl ate 30.0939 "$0.081 °"$0.0946 


Midwest Piping & Supply Co., Inc.—25-Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
stock, peat Feb. 24 to holders of record Feb. 17. Like amount was 
paid on Jan. 15, last; dividend of 50 cents was paid on Dec. 14, last; 25 
cents paid on Oct. 15, last: one of 20 cents was paid on July 15, jast, and 
mrevieney ree quarterly dividends of 15 cents per share were distributed. 





- 152, p. 

Hicshaciont Central RR.—Zarnings— 

December— 1940 1939 1938 1937 
Gross from railway_____ $90,864 $72,321 $62,699 $66,444 
Net from railway______ 32,437 18,137 5,830 4,026 
Net ry. oper. income___ 21,914 10,915 def2 495 def4,609 
Pm, yt Ne 842,2 

ross from railway_____ +225 863 ,319 793 ,933 933,014 
Net from railway______ 100,632 110,027 151,895 142,797 
Net ry. oper.income... def16,642 def8 ,072 37,965 31,987 


—V. 152, p. 125. 
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Michigan Sugar Co.—30-Cent Preferred Dividend— 

Directors have declared a dividend of 30 cents per share on the 6% 
cumulative preferred stock, par $10, payable Feb. ant to holders of record 
Feb. 14. Like amount was paid on Aug. 12, 1940 and previous payment 
was the 50-cent distribution made on June 21, 1937.—V. 151, p 1284. 


Mississippi Power Co.—Larnings— 


Period End. Dec. 31— 1940—Month—1939 
$298,280 $289,545 7 
07 178,457 1,672,559 1,767,738 


1940—12 Mos.—-1939 











Operat expenses -_- ~~~ ,074 

Tax —s' _ a ta 94,197 25,018 578,618 517,970 

Prov ~ Ee for deprecia’n_ 25,000 23 ,333 300,000 280 ,000 
Gross income- - - - - - - - $35,009 $62,737 $821,811 $1,106,253 

Int. and other deduc’ns - 39,886 61,581 498,256 590,426 
Net income......... «$4,877 $1,156 $323 ,554 $515,828 

Divs. on pref. stock- - - - 21,088 21,088 253 ,062 253 ,062 
OD oe cas x$25,965 x$19,933 $70,492 $262,766 


x Loss or deficit. 

Note—Results of operation through Dec. 18, 1939 of certain properties 
conveyed to Tennessee Valley Authority and other public agencies on that 
date are included herein.—V. 152, p. 126. 


Missouri-Kansas Pipe Line Co.—Court to S.ft Election— 

Directors of the company were instructed Feb. £ by W . Harrington, 
chancellor to appear in the Court of eg | ilmington, Del., on 4- 
27 to answer charges of illegal election charges were brought by 
angen L. a attorney, in behalf of Hartman & Co., stockholders in 
the compan 

Mr. Cohen contended that through illegal rejection of proxies the election 
of Hugh G. Kelleher had been denied at a meeting in Dover on Dec. 3, 

e asserted that Mr. Kelleher in reality had received 1,230,576 votes for 

PZ. to the Board against 916,070 for the who was anno 
as having led the voting.—-V. 151, p. 3568. 


(J. S.) Mitchell Co., Ltd.—$2.50 Dividend— 

Directors have declared a dividend of $2.50 per share on the common 
stock, payable March | to holders of record Feb. 14. Dividend of $2 was 
paid on March 1, 1940 and on March 1, 1939.—V. 148, p. 738. 

Monongahela Ry.—Bonds Offered—An offering of $11,- 
408,000 1st 314% bonds, series B, dune in 1966, was made 


Feb. 5 by a syndicate headed by "Morgan Stanley & Co., 
Inc., and Kuhn, Loeb & Co. The bonds are offered at 
102% and int. Other members of the sy.dicate are: 


Harriman Ripley & Co., Inc.; Smith, Barney & Co.; First 
Boston Corp.; Mellon Securities Corp.; Drexel & Co., Iac.; 
Blyth & Co., Ine.; Goldman, Sachs & Co.; Kidder, Peabody 
& Co.; Lazard Freres & Co.; Lee Higginson Corp.; Union 
Securities Corp., and Merrill Lynch, E. A. Pierce & Cassatt. 


Principal and interest unconditionally guaranteed, by endorsement, and 
by ment, Joiney | and | eoverally . by the Pittsburgh & Lake Erie RR., 
Balt more & Ohio RR. and Pennsylvania RR. 

Dated Feb. 1, 1941; due Feb. 1, 1966. Interest payable F-A. Red. 
at option of company as a whole at any time, or in part on any interest date 
upon 45 days’ notice at following redemption prices: to and incl. Feb. 1. 
1945, 10644; thereafter to and incl. Feb. 1, 1948, 10534; thereafter to and 
incl. Feb. 1, 1951, 104%; thereafter to and incl. Feb. 1, 1954, Ss: 
thereafter to and incl. Feb. 1, 1957, 102)4; Sg tg? to and incl. Feb. 
1960, 101%; thereafter to and inci. . 1963. 100%; and lh aaiaas 
at 100; in each case together with eeu ‘saierak. 

In the opinion of counsel these bonds will be legal investments for savings 

banks in the States of Connecticut, Massachusetts, New Hampshire, 
New Jersey and Pennsylvania. 

The issue, guaranty and sale of these bonds are subject to the approval 
of the Interstate Commerce Commission. 


Company—The capital stock of the company, a consolidated corpora- 
tion organized in Pennsylvania and West Virginia, is owned in equal 
anomaes by the Pittsburgh & Lake Erie, Baltimore & Ohio and the oN 
sylvania 

Company operates 171 miles of railroad of which 123 miles are owned, 
36 miles are operated under contract or lease, and 12 miles are operated 
under trackage rights. The main line of railroad (all owned) extends from 
Brownsville Junction, Pa., south along the Monongahela River (a nayi- 

ble river on which substantial coal tonnage is carried) to Fairmont, 

. Va., a distance of 69 miles. At the nerthern end connection is made 
with the Pennsylvania and the Pittsburgh McKeesport and Youghi pony 
which is part of the New York Central system and is leased to the 
burgh & e Erie. At the southern end connection is made with the 
Baltimore & Ohio. 

Company is predominantly a coal originating railroad, and while it is 
operated as a separate entity it is in effect a joint facility of the three 
proprietary companies for serving and developing the coal ucing areas 
Viet the Connellsville and Fairmont districts of Pennsylvania and West 


se—The net proceeds to be received by the company from the 
aint the bonds ($11,503,635 exclusive of accrued interest) together — 
funds provided by the company will be deposited with Union 
of Pittsburgh, corporate trustee under the mortgage securing $11,418, 900 
of the company’s apne pt outstanding first mortgage 4% bonds due May 
1, 1960, and will used by the trustee for the redemption of such bonds 
on or before May 1, 1941, at 105 and interest. 

Security—In the opinion of counsel for the company, these bonds are 
secured by a first = on all the lines of railroad, real property and appurte- 
nances now owned by the company 

Tonnage, &c.—For the years 1931 to 1940 inclusive, coal tonnage, total 
revenue tonnage, coal revenue and total railway operating revenues of the 
company have been: 


Total Railway 
Coal Revenue a Coal Operating 
Year— Ton e Ton e Revenue Reven 
ae 12,071,889 12,746,244 $4,302,033 $4,634,510 
Diinteps.asagecee 9,243,391 9,741,509 3,390,557 3,634,116 
/ 2 Sa re eees 8, K 9,475,428 3,337,194 3,584,699 
ID ts te dn ui eareh ols Sat tn De 9,942,171 10,501 ,226 3.574 ,257 3,820, 
ees 9,572,109 10,073 ,558 3,612,882 3,844 ,803 
Diikneheeetencmt 11,268,470 12,200,156 4,317 ,986 4,716,390 
RSS ae " A 11.905 -3io 3,934,329 4,468,539 
, RET SEES 8,303 ,923 8,781,866 3,212,016 3,440,045 
Ni se didunditiaclin me 10,032,886 10,704,095 3,857 ,726 4,155,889 
I EE ——————Not yet available————— 4,943 625 


a Before adjustments for absorptions and corrections. 


Capitalization—Capitalization of the Company, giving effect to this 
financing is as follows: 


First mortgage 314 % bonds, series B, due Feb. 1, 1966_.-_--- $11,418,000 
Capital stock eck ($50 pe teal Rape aie oct ol FE aE. RES 8 6,245,000 
Earnings for Calendar gy 
‘ota Operati Oper y. il bl 
erating - vailable 
Cal ating rating aling for Fized Fized Net 

Yr.— venues Ss Ratio Charges Charges Income 
1931__.$4,634,510 $2,257,815 48.7% $1,350,720 $917,815 $432,905 
1932... 3,634,116 481,547 40.8 1, 436 915,807 311,629 
1933... 3,584,699 1,332,727 3. 2 1,198,434 880,103 318,331 
1934... 3,820,585 1,571,2 1.1 1,078,893 845,690 233,203 
1935... 3,844,803 1,544,612 40. 2 1,125,727 726,039 399,688 
1936_._. 4,716,390 1,822,049 38.6 1,481,308 563 832,745 
1937... 4,468,539 1,897,111 42.5 1,212,169 643,996 568,173 
1938... 3,440, 1,348,565 39.2 947 ,261 5 303 ,665 
1939_.. 4,155,589 1,665,038 40.1 1,262 329 636. 1e 627,153 
1940__. 4,943,625 1,981,614 40.1 1,443 977 812,530 


7 
= company f for one, L 


Dividends—The dividend ap tions. of the com 
10 years have been: Bend OOO 


1934. $250,000; 1935, $312, 250: 1936, sil. 30; ‘fost. $624,500; i393: nil; 
1939, $437,150; 1940. $437,150. 
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Additional Bonds— The authorized issue of bonds under the mortgage is 
limited so that the aggregate principal amount at any one time outst ng 
shall never exceed three times the par value of the then omens Oe 
stock ofthe company. The present outstanding capital stock is $6,245,000. 
So long as any bo: of series B are outstanding, additional bonds may be 
issued only (a) to refund prior liens on property hereafter acquired; (b) in 
exchange for, or to » Other bonds ued under the mortgage; or 
(c) to provide for, or reimburse the Me gn for the cost or fair value, 
whichever was less, of additional lines faitrend, branches, extensions, 
tracks, terminal facilities, lands, buildings and structures and, in general, 
additions, betterments or improvements (chargeable to capital account) 
to the mortgaged pro y, or to property leased to the company, the 
leasehold interest in which is subject to the mortgage. if, in any such case, 

tures for such purposes were made, or indebtedness therefor in- 
curred, within five years prior to the authentication of such additional 
be lomied in renpoct of the secuisition of equipment oF i respect of adtions 
n of the acqu on of equipment or in oO ons 

and betterments to equipment. = 


Sinking Fund—The mortgage provides that so long as any bonds are 
outstanding thereunder the company will pay to the corporate trustee on 
or before March 1, 1942 and on or ore each March | thereafter as and 


for a sinking fund for the bonds a sum equal either (a) to $200,000 or 
(b) to the net income of the company for the year ended on Dec. 31 next 
preceding such March 1, whichever is less, until the bonds shall have been 
paid in full or adequate provision satisfactory to the trustee made for their 
payment. Sinking fund payments may at the option of the company be 
made in cash or in bonds at the cost thereof to the company (but in no 
event at a price in excess of the then applicable redemption price) or partly 
in cash partly in bonds. Cash sinking fund payments are to be applied 

the trustee to the purchase (from the company or otherwise) for cancella- 
tion of bonds, if the same can be purchased at not exceeding the applicable 
redemption prices in effect on the next interest payment date. Ifon June 1 
in any ior the cash in the sinking fund is $25, or more, the same shall 
be applied on the following Aug. 1 to the redemption of bonds drawn by 
lot. Accrued interest on bonds purchased or redeemed to the date of pur- 
chase or redemption shall be paid by the company out of moneys other 
than sinking fund moneys. 

Underwriters—By an agreement dated Feb. 4, 1941, company has eed 
to sell to Morgan Stanley & Co. Inc. and to Kuhn, Loeb & Co. $11,418,000 
of bonds at 100% % plus accrued int. to date of gb at 

By arate ents dated Feb. 4, 1941 with Morgan Stanley & Co. 
Inc. and Kuhn, feeb & Co. the following investment banking houses have 
severally agreed to subunderwrite to the extent indicated $8,900,000 of the 
principal amount of the bonds. 




















Name— Amount Name— Amount 
. ff t. ae Mellon Securities Corp.-_-.-.---- 500,000 
Blyth & Co., Inc____- r Merrill Lyncb, E. A. Pierce & 

E. W. Clark & Co____ RR BS RL 250,000 
Dominick & Dominick - --____-- 200,000 | Moore, Leonard & Lynch..-.-- 150,000 
i. 6. UL SSR eae 500,009 | F. S. Moseley & Co_..--.----- 200,000 
Estabrook & Co.............-. 200,000 | W. H. Newbold’s Son & Co.-_-.-- 100,000 
The First Boston Corp-_-..___-. 500,000 | Paine, Webber & Co--.-..-..-.-- 200,000 
Goldman, Sachs & Co_-..___-- 300,000 | R. W. Pressprich & Co......-- 200.000 
Graham, Parsons & Co_._____- 100,000 | E. H. Rollins & Sons Ine_-_-..-- 200,000 
Harriman Ripley & Co., Inc_... 600,000| Singer, Deane & Scribner_-.---- 150.000 
Harris, Hall & Co. (Inc.)____-- 200,000 | Smith, Barney & Co-.-....-..-- 600,000 
Hayden, Miller & Co._...__..- 100,000 | Starkweather & Co._-.--.-.---- 100,000 
Hemphill, Noyes & Co_.____-. 200,000 | Stroud & Co., Inc....--------- 100,000 
W. E. Hutton & Co__..._._-- 200,000 | Swiss American Corp--.-.--..---. 150,000 
Kidder, Peabody & Co-_.____-- 300,000 | Spencer Trask & Co_..-.-.---- 200,000 

3g yt =e 300,000 | Union Securities Corp--.-.-.---- 300.000 
Lee Higginson Corp___...___-. 300.000 | White Weld & Co____.--.----- 200,000 
Lehman Brothers______._____- 300,000 | Whiting, Weeks & Stubbs Inc_. 100,000 
A. E. Masten & Co............ 100,000 

General Balance Sheet Dec. 31, 1940 
Assets— Liabilities— 
Investment in road & equip__ $25,608,461 | Capital stock_.......-.-.-. $6,245,000 
Tmpts. on leased ry. property 233,393 | Funded debt__-....-.--.--- 11,418,000 
Sinking funds_-_._-__- sas 540| Traffic & car-serv. bal. pay -- 177,033 
Miscell. physical property... 918,093 | Audited accts & wages pay’le 103 ,876 
Inv’ts in affil. cos., advances_ 19,922 | Miscell. accts. payable -----_-. 120,918 
Other investments_~._....._- 318,094 | Interest matured unpaid -_-_--. 1,320 
Gt tahibsnttencesconne 1.037,471| Unmatured interest accrued - 76,120 
Traffic & car-service balances Unmatured rents accrued --.. 2,432 

ee, rrr 107 ,154 | Other current liabilities - - . - 429 
Net balance receivable from TE « cctnnnctannecce 443 892 

agents and conductors-_-__ 8,132) Deferred liabilities. ........ 4,46 
Miscell. accts. receivable... 34,663 | Unadjusted credits. -.-....-.- 1,527,778 
Material and supplies. ...._. 203 ,759 | Additions to property through 
Int. & divs. receivable_-_-._- 367 income and surplus. ------ 1,786,614 
Other current assets___-____ 9) Funded debt retired through 
Deferred asseta............ 63,867| income & surplus. _..----- 1,173,993 
Unadjusted debits... ....._. 39,873 | Sinking fund reserves_------. 120.540 

Profit and loss, balance. --.-.. 5,391,384 

ic nrabidehoceeentintit $28,593,798 WR i dcardattincsboooan $28,593,798 
—V. 152, p. 836. 

Montreal Light, Heat & Power Consolidated (& Subs.) 
—Earnings— 

Calendar Years—- x1940 x1939 x1938 1937 
Gross earnings... __ ~~~ $27 084,867 $25,615,691 $24,625,834 $22,891,195 
Operating expenses _-_ ___ 7,758,999 7,406,268 7, 43 9,093 ,341 
a aise ickts see qnikinthes 5,925,738 3,824,186 3,526,820 2,903,556 
Depreciation. _._______ 3,233,279 3,001,083 3,127,369 2,573,122 
Fixed charges_______-- 3,287,374 3,366,779 3,145,929 2,585, 

Roh bbasaane $6,879,477 $8,017,375 $7,455,280 $5,735,692 
Non-oper. revenue - - - -- 1,067 ,557 985,698 1,245,056 2,840,024 

Net income _-_---_-_-- $7,947,034 $9,003,073 $8,700,336 $8,575,717 
Dividends paid - - __-_- ~~ 6,733,594 6,733,772 6,733,772 6,733,772 
Pension fund__________ ,000 20,000 20,000 20,000 
Depreciation (extra) ____ 750,060 750,000 750,000 750,000 

Balance, surplus _ _--_-_ $443,439 $1,499,301 $1,196,564 $1,071,945 
Shs. com. stk. outst’g_. 4,489,027 4,489,023 4,489,019 4,489,015 
Earned per share_______ $1.77 $2.01 $1.94 $1.91 


x Company and subsidiaries figures except Montreal Island Power Co. 
Funded debt in the hands of the public was reduced during 1940 in the 
amount of $4,377,100, involving: (a) the retirement of $14,379,600 of bonds 
and notes, consisting of $1,000,000 of company’s first mort serials 
24s, $13,312,600 Beauharnois Light, Heat & Power 5s, $67. vinvial 
t, Heat & Power 5s, and (b) the issue and sale of $10,002,500($6,000,- 
new, $4,002,500 treasury) of the company's first mortgage & teral 
trust bonds on a 3.78% basis. 

All funded debt of the company (including outstonding note-certificates) 
is now payable in Canadian wm fe wf except $223, ncipal amount 
of first mortgage 5s of Provincial Light, Heat & Power Co., the payment 
of which cannot be anticipated. 


Consolidatea Balancd Sheet Dec. 31 











1940 1939 1940 1939 
Assets— $s $ Ltabdilities— s $ 
a Properties, &c-181,671,500 180,730,631) Funded debt... 70,811,300 75,120,500 
Bonds & shs. of Conv. note ctfs. 19,910,200 19,910,200 
affil. cos..... 11,998,983 11,998,559) Accts. pay. & 
Guar. deposits - . 42,902 50,102 accrd. liabilts. 7,295,364 4,891,577 
Cash &callloans 3,228,976 2,444,361) Accrued interest 1,442,308 1,697,408 
Govt. & munic. Div. payable... 1,705,844 1,705,889 
bds., &c.,mar Reserves _ -_ _.-- ,900,000 3,900,000 
ketable secs... 8,375,643 10,952,679| Minor. ints. in 
b Bills & accts ae 1,434,268 751,023 
receivable... 3,023,102 3,286,618|c Cap. & surplusl102,932,357 102,308,493 
Inventories . - 609,891 368,813 
Prepaid & def’ 
bocnon 473,642 453,325 
TREsececen 209,431,641 210,285,090! Total_..._-.- 209,431,641 210,285,090 


a Plant of the commpeny and its subsidiaries foseane Montreal Island 
Power Co.), after reserve for depreciation of $43,154,564 in 1940, and $38,- 
94,137 in 1939. b Less provision for doubtful accounts. ec Represented 
y 4,489,027 (4,489,023 in 1939) no par common shares.—V. 151, p. 1902. 
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Monroe Auto Equipment Co.—Earnings— 
Earnings for 6 Months Ended Dec. 31, 1940 


Net income after all charges......-...--.-----------.-...- $85,483 
—— per share on 129,834 shares_-_..-...-...---..---- $0.66 
—V. 151, p. 3245. 

Montgomery Ward & Co., Inc.—Sales— 

Period End. Jan. 31— 1941—-Month—1940 1941—12 Mos.—1940 
COM conc ncnaweeseuaad $33 495,445 $29,984,030 $546009,661 $501824,199 


—V. 152, p. 432. 
Morse Twist Drill & Machine Co.—$1.50 Dividend— 


Directors have declared a dividend of $1.50 per share on the common 
stock, payable Feb. 15 to holders of record Jan. 30. Extra of $5 was paid 
on Dec. 20, last; dividend of $2.50 was paid on Nov. 15, last, and previously 
ee quarterly dividends of $1.50 per share were distributed.—V. 151, 
Pp. 3568. 


Mullins Mfg. Co.—Accumulated Dividend— 

Directors have declared a dividend of $1 per share on account of ac- 
cumulative preferred stock, payable March 20 to holders of record March 5. 
Dividend of $3.43 was paid on Dec. 24, last, and previous payment was 
3 wearer dividend of $1.75 per share distributed on March 1, 1938.—V. 

oa ‘ 


National Aviation Corp.—Earnings— 


Calendar Years— 1940 1939 1938 1937 
Profit fromsale ofsecurs. $874,635 $600,234 loss$34,956 $62,128 
252,804 187,03 1 5: 








Int. & div. rec., &c____- 3 1 94,353 143,711 

BPG. 0 cp ccesences- $1,127,439 $787,265 $159,397 $205,838 
Managem 't & corp. exps. 96.344 78,415 452 69,964 
Prov. for est. unreal. 

Cte cibns=,.. \.aeninne al84,999 anesae: ae 
Est. Fed. income tax... x138,927 x72,805 x65,816 See z 
Prov. for Fed. surtax on 

I nT kiana. 4 .)sneea z4,688 

Net profit for year... $892,167 $451,046 $23,129 $131,186 
Dividends paid____.__- 357,956 238,637 ERD ~ si eeene 


x Includes $27,376 in 1940, $16,786 in 1939 and $42,387 in 1938, tor 
taxes other than Federal income taxes. z Provision for surtax on un- 
distributed profits for year ended Dec. 31, 1937 (no normal tax payable). 
a Provision for estimated unrealized depreciation in investment in and 
advance to Chandler-Evans Corp. 


Balance Sheet Dec. 31 
































Assets— 1940 1939 Liabilities — 1940 1939 
Invest. (at cost) . .$5,895,690 $5,842,734 | Accruals __......- $2,957 $3,476 
Due from brokers Res. for Fed.taxes 118,121 60,856 

for sec. sold . ... 5,357 61,761) x Capital stock... 2,386,373 2,386,373 
GD, sckbunecsus 1,506,376 880,424 | Paid-in surplus... 4,139,369 4,139,369 
TEEEEckcise adocan 597|y Earned surplus.. 764,596 212,409 
Furn. & fixtures... -. .-.. 3,098 
Prep'd & def. chgs. 3,992 13,868 

TUR csndb cach $7,411,415 $6,802,482 Be acectodu’ $7,411,415 $6,802,482 

a Bepecsamten by 477,275 no par shares. y Since Jan. 1, 1938.—V. 151, 
Pp. 3246. 

National Surety Corp.—Larnings— 

Years Ended Dec. 31— 1940 1939 
DER PO I a 6 cs Si doceciin dudésiessnied $9,087,986 $9,288,687 
Losses and expenses incurred ----...-.----.------ 7,337,395 7,606,310 

ne, Se to $1,750,591 $1,682,377 

Interest, dividends and rents earned_......---. $1,081,086 $1,030,383 

DUCTED TGs vb Saws Ju em ecdbcs sensnwades 176,657 187,297 

Net investment income earned--.-.......---.--- $904,429 $843 ,087 
Net realized profit on sales of investments - --.- ~~~ $7,850 $204,343 
Miscellaneous income... .. . 2.2... <scccccenonoes 12,431 3, 

Net income before provision for Federal inc. taxes $2,675,301 $2,763,770 
Provision for Federal income taxes_-......--.-..-.- 430,000 316,000 

Net income after Federal income taxes-------- $2,245,301 $2,447,770 
Net realized profit on sales of investments and mis- 

cellaneous income, transferred to capital surplus 84,121 238 ,306 
Prov. for amount approp. and transfer to capital 

CR i. ot o Ka ee csandstdsbur dbdduccastsces SOs  § wiebas 

Balance transferred to earned surplus_-_---.-.-.-.- $2,140,898 $2,209,464 
DGGE DE odo cad ctdcccsencesbsdesbeasaces 750,000 = 1,000,00 

Balance Sheet Dec. 31, 1940 

Assets—Cash in banks, $2,393,371; investments, $21,954,760; premiums 

n course of collection, not over 90 days due, $1,254,025; accrued interest, 


dividends and rents, $122,287; reinsurance and other accounts receivable, 
$88,248; home office building, $500,000; total, $26,312,691. 

e for losses, $3,649,985; reserve for loss adjustment 
expenses, $799,600; reserve for unearned premiums, $5,760,666; reserve for 
commissions, expenses and taxes, $1,053,625: contingency reserve, $194,220; 
ca al ey ( oe $2,500,000; surplus, $12,354,594; total, $26,312,691. 
—V. a . 5 


National Tea Co.—Sales— 

Sales for the first period of three weeks and three days ended Jan. 25, 
1941 amounted to $4,525,894, as compared with $4,663,557 for the corre- 
sponding period of three weeks and five days in 1940, a decrease of 2.96%. 

The number of stores in operation decreased from 1,072 in 1940 to 1,059 
at Jan. 25, 1941.—V. 152, p. 685. 


National Union Fire Insurance Co.—£Frtra Dividend— 
The directors have declared an extra dividend of $1 per share in addition 
to semi-annual dividend of $1.50 per share on the capital stock, par $20, 
both payable Mar. 3 to holders of record Feb. 10. Similar amounts were 
paid on Aug. 19 and Feb. 19, 1940, Aug. 14 and Feb. 26, 1939, Aug. 15 
and Feb. 14, 1938, and Aug. 9 and Feb. 8, 1937, and previously semi-annual 


dividends of $1 per share were distributed.—V. 151, p. 707. 

Neisner Brothers, Inc.—Sales— 

Month of January— 1941 1940 
GEE. o.-.ctcccneapancicébiceshdlbbeonénantaceen $1,223,500 $1,284,096 
—V. 152, p. 272. 


New Amsterdam Casualty Co.—42'4- Cent Dividend— 

Directors have declared a dividend of 42% cents share on the common 
stock, payable April 1 to holders of record March Dividend of 40 cents 
was ge Oct. 1, last, and 3744 cents was paid on April 1, 1940.—V. 
151, Dp. ° 


(J. J.) Newberry Co.—Sales— 


Month of Januar 1941 1940 
nh he on iS $3,483,892 $3,010,106 


New England Gas & Electric Association—Ouiput— 

For the week ended Jan. 31, New England Gas & Electric Association 
reports electric output of 10,491,011 kwh. This is an increase of 1,087,570 
kwh., or 11.57% above production of 9,403,441 kwh. for the corresponding 
week a year » 

Gas catput reported at 128,674,000 cu. ft., an increase of 7,712,000 
cu. ft., or 6.38% above production of 120,962,000 cu. ft. in the corre- 
sponding week a year ago.—V. 152, p. 836. 


New England Public Service Co.— Dividends— 

Directors on Jan. 28, 1941, declared a dividend on the prior lien preferred 
stocks of this ow equal to one-half of a full apervety dividend, payable 
on March 15, 1941, to stockholders of record of Feb. 28, 1941. This divi- 
dend is applicable to the quarter ended Dec. 15, 1932, being the first 
quarter for which dividends are in arrears. Checks for the dividend will 








992 


be mailed March 14, 1941, to stockholders of record Feb. 28, 1941, on the 


following basis: 75 cents per share on the prior lien preferred stock, $6 divi- 
dend series, and 874% cents per share on the prior lien preferred stock, 
$7 dividend series.—V. 151, p. 3096. 


New Jersey Zinc Co.—£arnings— 


Period End. Dec.31— _1940—3 Mos.—1939 1940—12 Mos.—1939 


$8,236,815 z$5,299,055 





@ GGG. Wctctkancwe $3.122,351 2$1,791,116 3.23 
pS ee eee 2,944,896 1,963,264 6,871,424 4,908,160 
os Ter Tere $177,455 def$172,148 $1,365,391 $390,895 
Earns. per sh. on 1,963,- 
264 shs. capital stock 
(par $25) - - $1.59 $0.91 $4.19 $2.70 


x Income after deducting for expenses, taxes, depreciation, maintenance, 
repairs, depjetion and contingencies. z Includes proceeds from patents. 


50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable March 10 to holders of record Feb. 18. Like amount was 
paid on Dec. 20, last; dividend of $1 was paid on Dec. 10, last; dividends 
of 50 cents were paid on Sept. 10, July 15, June 10 and March 9, 1940; $1 
paid on Dec. 6, 1939,and previously dividends of 50 cents per share were 
distributed each three months.—-V. 151, p. 3404. 


Newport News Shipbuilding & Dry Dock Co.—Form 


Subsidiary— 

The North Carolina Shipbuilding Co. of Wilmington, N. C., was granted 
its charter on Jan. 17, 1941 by the State of North Carolina. Authorized 
capital stock consists of 50,000 shares of a par value of $10 per share. The 
company is a wholly-owned subsidiary of Newport News Shipbuilding & 
Dy Dock Co. 

» The North Carolina Shipbuilding Co. was formed for the purpose of 
constructing a shipyard at Wilmington where the company expects to build 
25 of the 200 emergency cargo vessies referred to by the President in his 
press conference of Jan. 3, all construction being —a upon the con- 
summation of satisfactory contracts between the aritime Commission 
and the company. The necessary real estate will be acquired by the com- 
any, but the facilities and vessels will be built for the account of the 
Maritime Commission. It is reported that funds for the construction of 
this and other yards have already been authorized; a bill appropriating 
$313,500 ,000 to cover the cost of the vessels under the program was 
by the House Jan. 24, 1941. 
} At an organization meeting held Jan. 23, 1941, the following officers of 
the North Carolina Shipbuilding Co. were elected: Homer L u 
Chairman; Roger Williams, President; K. D. Fernstrom, Vice-President 
and General Manager; George A. Parker, Secretary; W. Graham Scott, 
Treasurer, and R. I. Fletcher, Comptroller. 

With the exception of Mr. Fernstrom, the above are all officers of Newport 
News Shipbuilding & Dry Dock Co. 

» The following directors were elected, all of whom except Bruce Cameron, 
Hugh MacRae, and K. D. Fernstrom are associated with the parent com- 
ny: Homer L. Ferguson, Roger Williams, J. B. Woodward Jr., E. F 

eard, R. I. Fletcher, W. E. Blewett Jr., Bruce Cameron, Hugh MacRae 
and K. D. Fernstrom. 

The following directors comprise the Executive Committee: Homer L. 
Ferguson, Roger Williams, J. B. Woodward Jr. and K. D. Fernstrom. 


Contracts in Progress— 

Expansion in shipbuilding resulting from the current programs of the 
United States Navy and Merchant Marine is clearly reflected in the latest 
statement of contracts in progress, covering the period from Oct. 1, 1940 to 
Dec. 31, 1940, released on Jan. 31 by this ag oy A Company reports a 
year-end unbilled balance of contracts (with the U. 8. Navy, Maritime 
Commission and private customers), of $449,604,462 against $111,151,312 
on Jan. 1, 1940. Billings for the last quarter of 1940 totaled $16,226,614 
and for the year $58,226,536. 

Last quarter billings of hydraulic turbines manufactured by the Newport 
News Co. aggregated $286,300 and $870,017 for the year 1940. There was 
an unbilled balance of contracts on Dec. 31 of $1,544,393. The company 
is now in process of delivering three 150,000 h. p. turbines to the Grand 
Coulee plant of the Columbia River Basin project in the State of Washing- 


ton. 

In order to carry out its greatly enlarged qeareeems, the company 
increased its number of employees from 9.765 on Dec. 31, 1939 to 13,027 a 
year later.—V. 152, p. 686. 


New York Central RR.—EFquipment Trusts Offered- 
Salomon Bros. & Hutzler, Dick & Merle-Smith, and Stroud 
& Co., Ine., were the successful bidders Feb. 4 for $10,- 
900,000 14%4% equipment trust certificates, receiving the 
award on their bid of 100.054, or at an interest cost basis 
of 1.87%. The bankers reoffered the first four maturities, 
amounting to $4,360,000, at prices to yield 0.40 to 1.20%, 
according to maturity. The final six maturities, aggregating 
$6,540,000. were placed privately with institutional investors. 

Other tenders submitted for the certificates included one by Halsey, 
Stuart & Co., Inc., and associates of 100.389 for 2s and The First Boston 
Corp. and associates of 100.085 for 2s. 

e certificates, which are non-callable, are to be dated Feb. 15, 1941, 
and to mature $1,090,000 on each Feb. 15 from Feb. 15, 1942, to Feb. 15, 
1951, both dates inclusive. Dividends payable F&A at the principal office 
of Irving Trust Co., New York, the trustee, New York. Certificates to 
be issued in bearer form in the denom. of $1,000. registerable as to par 
value only. To be issued under the Philadelphia Plan. 

The certificates are to be unconditionally guaranteed as to par value and 
dividends by the New York Central RR. New equipment estimated 
to cost $12,173,885 is to be subjected to the terms of the Jease and agree- 


ment 
The issue is subject to approval of the Interstate Commerce Commis- 


sion. 

Official Retires— 

Philip V. D, Lockwood, Advertising Manager retired on Jan. 31 under 
the company’s pension rules.—V. 152, p. 837. 


New York & Richmond Gas Co.—Earnings— 


12 Months Ended Dec. 31— 1940 1939 
Ce MUNG ww duice Londddccecdduitccbe $1,242,584 $1,206,110 
Gross income after retirement reserve accruals... _ 341,712 310,882 
Pas cde dei cons icneedbsibbnvete cee 166,161 147,903 


- —_— company has no liabiiity for excess profits tax.—V. 152, 


New York State Electric & Gas Corp.—Zarnings— 


Years Ended Dec. 31— 1940 1939 
Total operating revenues_____.._._.....__.._.. $26,933,289 $25,709,631 
237 7,691,768 





tee er expenses > ast ugiinn oo bens 7,679,237 
Electricity and gas purchased for resale___ 5,218,126 4,942 369 
Maintenance __- SS So a Sa es 1,595,097 1,338,994 
Provision for depreciation._______..______ 1,888,479 2,001,403 
IO Woe gs nn emneeccokenns 1,145,994 600 517 
EE FO eae 2.747 .960 2,639,973 
EEE TE $6,658,397 $6,494,608 
IS TS Le Sa See 36,84 113,558 
init atria atlas te ts exbeatilis eckiisdches Gan $6,695,245 $6,608,167 
Interest on mortgage bonds_. Flan Milne alee nes dt 2,264,833 2,358 .307 
Interest on advances from associated companies_- an 150,741 
Interest on miscellaneous long-term debt________ 38,226 115,9C1 
ilps gS eet a ela ag aa 142 562 121.666 
Amortization of debt discount and expense_______ 107 ,585 121,051 
Miscellaneous amortiZation.__________.... | 64 464 66,138 
Interest charged to construction._..________.____ Cr10,557 Crs ,641 
Ee SE Ee ee ae $4,088,133 $3,683,005 


a Of which $900,000 in 1940 and $450,000 ia 1939 was appropriated for 
construction and (or) bond acquisitions in accordance with order of the 
Public Service Commission. 
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Feb. 8, 1941 


Notes—(1) No provision has been considered necessary for Federal excess 
profits tax for 1940. (2) Preferred stock dividends amounted to $330,006 
in 1940 and $250,566 in 1939. (3) The 1940 figures are preliminary and 
subject to the completion of the annual audit.—V. 151, p. 2655. 


New York Telephone Co.—ELarnings— 
Period End. Dec.31— —1940—3 Mos.—1939 1940—12 Mos.—1939 





Operating revenues - - - - - $56 566,937 $54,348,660 $218734,706 $211490,578 
Operating expenses - - - - - 37 060,992 35,355,765 141,893,744 139,535,453 
a Operating taxes -_----- 19,030,129 8,536,518 40,014,292 33,807,287 

Net oper. income___- $9,475,816 $10,456,377 $36,826,670 $38,147,838 
Other income (net) ---- 412,960 536,005 2,136,746 2,567,933 





Total income _ - 


_----- $9,888,776 $11,092,382 $38,963,416 $40,715,771 
Interest deductions - - - -- 59! 


1,074,245 1,259,532 4,534,193 5,344,973 








Total net income- ---- $8,814,531 $9,832,850 $34,429,223 $35,370,799 
i eS 8,426,000 8,426,000 33,704,000 33,704,000 
Nn 386 ob ccd $388,531 $1,406,850 $725,223 $1,666,799 


a The company does not consider that it has any liability under the 
Federal Excess-Profits Tax Act of 1940. 

Earnings for Month of December and Year to Date (As Reported to FCC) 

Period End. Dec. 31— 1940— Month— 1939 1940— 12 Mos.—1939 


Operating revenues ___-_- $19,084,059 $18,203,833 $219478,921 $212332,971 
Uncollectible oper.rev._. Cr59,615 50,941 744,215 842,393 


Operating revenues __ _$19,143,674 $18,152,892 $218734,706 $211490,578 
Operating expenses - _ _ __ 12,317,697 11,688,543 141,893,744 139,535,453 


Net oper. revenues___ $6,825,977 $6,464 
Operating taxes_____.-_- 3,492,025 2,848,177 


Net oper. income - -_- “$3 .333 952 
eee 3,355,280 3,788,808 34,429,223 35,370,799 


Gain in Phones— 

Company reports a net increase of 12,320 stations for January, against 
increases of 9,948 a year ago, 6,380 a year ago, 3,235 three years ago, and 
12,699 for the like 1937 month.—V. 152, p. 272. 


New York Title & Mortgage Co.—VFinai Date for Assents 

The final date for filing assents to the plan of reorganization of the 
company has been fixed as Feb. 20, 1941. 

Assents thus far filed are in the opinion of the reorganization managers 
sufficient to put the plan into operation and the managers will proceed 
immediately with the steps necessary to complete the reorganization. 

Creditors who have not yet filed their assents wil] not be able to partici- 
pate in the plan of reorganization unless they file their assents on or before 
the final date. 

The reorganization managers are: Joseph D. Nunan Jr., Chairman; 
Adrian P. Burke, Ivor B. Clark, Lazarus Joseph, Alexander Pfeiffer and 
Raymond J. Scully. Counsel to Reorganization Managers: Wagner, 
Quillinan & Rifkind.—V. 152, p. 127. 


Nineteen Hundred Corp.—1214-Cent Year-End Dividend 

Directors have declared a year-end dividend of 12 cents per share on the 
class B stock, payable Feb. 15 to holders of record Feb. 8. Dividend of 25 
cents was paid on Dec. 16, last, and regular quarterly dividend of 12% 
cents was paid on Nov. 15, last. Year-end dividend of 25 cents was also 
paid on Dec. 28, 1939.—V. 151, p. 3248. 


Noblitt-Sparks Industries, Inc.—Farnings— 

Years End. Dec. 31 1940 1939 1938 1937 
I ea a $10,850,007 $6,834,677 $5,123,725 $10,195,013 
Cost of goods sold 8,337 ,202 4,927,175 4,020 ,062 7,837,145 


Gross profit on sales__ $2,512,804 ~ $1,907,502 $1,103,663 $2,357,868 
Sell. and general exps_ j < 1,1 


754,415 638 ,983 587 ,646 


Deducts. from inc. (net) 13,700 21,985 33,812 79,832 
Prov. for Fed. inc. taxes. x638 834 242,790 88,315 y235,792 
Net income_-__-.-....- $1,105,855 $1,003,744 $393 ,890 $924,049 
Divs. paid & declared ___ 736,250 2z878,790 190 ,687 556,171 
Shares common stock __ 237 .500 237 .500 190 687 190.6 
Earnings per share_ _ ___ $4.65 $4.22 $2.06 $4 


x Includes $204,518 for excess profits tax. y Includes surtax. z Includes 


$237,500 paid on common stock. 
Note— Provision for depreciation amounted to $127,261 in 1940, $106,004 


in 1939 and $106,213 in 1938. 
Balance Sheet Dec. 31 


Assets— 1940 1939 | Liabilities — 1940 1939 
Cash on deposit & | Trade accts. pay.. $382,572 $107,260 

|, $2,505,403 $2,666,785 Misc. accts. pay -- 1,284 342 
x Trade accts. and | Acer. exps. & taxes 

accept. receiv_. 1,138,650 845,270' other than Fed. 
Inventories _ - . - . . 1,218,426 945,031 eS ee 114,360 82,535 


Miscell. assets - - - - 154,475 131,090 Federal taxes—ex- 


Deposits in closed cise, capital stk. 











bks.—value not and income tax. 669,446 259,112 
presently deter- | Res. for workmen's 
minable- - . -..- 1,339 1,685 compen. insur_- 13,922 13,922 
y Plant & equip. _ 1,316,652 711,034 Com. stock (par 
Deferred charges.. 438,557 384,590 Fear 1,187,500 1,187,500 
| Paid-in surplus... 1,661,982 1,661,982 
| Earned surplus... 2,742,436 2,372,831 
| 
SOU, cnundees $6,773,502 $5,685,485' Total__.-.-.--- $6,773,502 $5,685,485 
x After reserve for losses in collection amounting to $30,000. After 


reserve for depreciation of $499,913 in 1940 and $554,926 in 1939.—V. 
151, p. 3569. 
North Texas Co. (& Subs.)—Larnings— 


Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues._... $125.879 $124,362 $1,357,478 $1 ae est 
75 























ae eee 65,018 66,808 750,393 ° 
Maintenance--._...---.- 17,082 16.164 202,594 193,548 
General taxes.___-.._. 12,933 12,262 148,394 144,905 
Federal income taxes __ _ 2,464 Dr345 12,564 2,515 
b Operating income_. $28 383 $29,473 $243 ,534 $272,242 
Other income (net) - - --- A ee 630 7 
b Gross income-.--_-_ $28 457 $29,473 $244,164 $272,249 
Depreciation .......... 13,780 10,163 131,502 151,251 
Gross income. --__---_- $14,676 $19,310 $112,662 $120,898 
Interest on Ist collateral 
lien bonds—3 % fixed _ 2,735 3,242 33,490 40,695 
Interest on equip. notes, 
ies Sa 1,127 874 11,153 10,823 
PN, ction uronan op $10,814 $15,193 $68 ,020 $69, 480 
Interest on Ist collateral lien bonds—3% income- 33,276 37,931 
Be oe ee eee ee Pe $34,744 $31,549 


a Under the excess profits tax a determination has been made under the 
income method on the basis of a separate corporate return which results in 
a maximum liability of approximately $1,200 (all North Texas Co.). It is 
felt, however, that a determination of liability under the invested capital 
method on the basis of a consolidated return may so materially reduce the 
possible maximum liability that no provision for 1940 excess rofits tax, 
if any, can appropriately be made. b Before depreciation.—-V. 152, p. 434. 

Northern Indiana Public Service Co.—Accum. Div.— 

The directors have declared a dividend of $1.75 per share on the 7% 
cum. pref. stock, par $100, a dividend of $1.50 per share on the 6% cum. 
pref. stock, par $100, and a dividend of $1.37 per share on the 544% 
cum. pref. stock, par $100, all payable on account of accumulations on 
Feb. 14 to holders of record Feb. 5. 
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Arrearages after the current payments will amount to the full dividend 
for six quarters.—V. 151, p. 3897. 


Northern States Power Co. (Del.) (& Subs.)—Earnings 














Years Ended Nor. 30— 1940 1939 
GRE TOVONNED, 5 nn ccc etecendehanssseesul $39,650,124 $37,594,381 
IEE tas, ho td soe ink, 1th te, Sit a ee ele be 14,122,670 13,924,159 
SS a iics. J. acts inc a oidecd inn ewe obs a 4 ‘ 1,703 ,967 
Appropriations for retirement reserve and deprec_. 3,613,113 3,570,241 
ON is ilies 6 PRIN eM lh w'ichichedn'tt tidied itlltani'w ic ede 4,873,260 5,055,400 
Provision for Federal and State income taxes__-_-_-_ 3, ,826 1,731,563 

Wet epetating imcoute. ....00 ons cs cesccdkccus $12,381,340 $11,609,051 
Cg i I ee alate, BY 5 tes My ,339 89,581 

Gross income - - - - - - Te ee Sy Oe Ce $12,471,679 $11,698,633 
OE RR GARR FELT 487,450 3,565,452 
eet he ee 96,82 147,575 
Amortization of debt discount and expense__----__ 694,155 683,19 
Ce is de ee 8 5k cs Die 63.3 44,228 
Amortization of sundry fixed assets______________ 41,843 41,843 
Interest charged to construction________________ Cr88 ,698 Cr27 137 
Miscellaneous deductions. -_................-.-. 112,696 128 ,276 

tik hada Wht s niin f Hedin dd ok pea $8,064,094 $7,115,207 
Divs. on cumul. pref. stock, $5 series of Northern 

States Power Co. (Minn.)_____________- ---- 1,375,000 1,375,000 
Divs. on cumul. pref. stock of Northern States 

Power Co. (Wis.): 

Applicable to current period_________________ 27,135 28,038 

ne ne SE a 218,437 

ivs. on common stock of Chippewa & Flambeau 

Improvement Co_._______ iain dhe mite teal ad 29,070 29,070 
Minority interest in undistributed net income of 

ea es Cr35,471 





ORRIN DN os. Bs nied concenbledddcns- $6,632,889 $5,500,133 
Weekly Output— 


Electric output of the Northern States Power Co. system for the week 
ended Feb. 1, 1941, totaled 32,209,318 kilowatt-hours, as compared with 
30,146,434 kilowatt-hours for the corresponding week last year, an increase 
of 6.8%.—V. 152, p. 838. 


Northwest Airlines, Inc.—Earnings— 
6 Months Ended Dec. 31— 
Net income after all charges_.-.........-.----- 
—V. 152, p. 435. 


Northwestern Bell Telephone Co.—Earnings— 


Period End. Dec. 31— 1940— Month—1939 1940—12 Mos.—1939 
Operating revenues ___-__ ,3884 $2,945,667 $36,318,047 $35,042,850 
Uncollect. oper. rev... - 86 10,469 100,737 96,880 


$2,935,198 $36,217,310 $34,945,870 
2,036,017 24,186,333 23,431,465 


1940 1939 
$149,886 $222,243 





Operating revenues... $3,071,598 
Operating expenses..... 1,930,000 








Net oper. revenues... $1,141,598 $899,181 $12,030,977 $11,514,505 
Operating taxes___.__-_- 484,355 455,677 5,316,816 4,593,418 

Net oper. income.... $657,243 $443,504 $6,714,161 $6,921,087 
Net income... ...... ; 616,573 344,500 6,141,522 5,673,463 
—V. 152, p. 128. 

No Sag Spring Co.—Farnings— 

Earnings for 6 Months Ended Dec. 31, 1940 

Deen Sy Beer Bee GRO, 6 ac Svc bn bho do cohesacecnedeba $51,939 


—V. 151, p. 3405. 


Ohio Bell Telephone Co.—Farnings— 


Period End. Dec.31— 1940—Month—1939 1940—-12 Mos.—-1939 
Operating revenues___. $4,236,458 $3,868,150 $48,150,984 $44,528,192 
Uncollectible oper. rev _- 10,046 10,868 110,274 81,853 


$4,226,412 $3,857,282 $48,040,710 $44,446,339 








Operating revenues_. $4,226,412 








Operating expenses... 2,524,906 2,287,599 28,663,593 27,246,670 

Net oper. revenues... $1,701,506 $1,569,683 $19,377,117 $17,199,669 
Operating taxes______- 679,322 657,528 8,051,952 6,413,037 

Net oper. income__._. $1,022,184 $912,155 $11,325,165 $10,786,632 
) FF  Weeeereuiees 1,046,138 977,885 11,304,815 10,764,691 
—V. 152, p. 273. 

Ohio Brass Co.—Farnings— 

Earnings for Years Ended Dec. 31 

‘e 1940 1939 1938 
pO nee een ee 8 $720,417 $468 .621 $15,629 
HMarnings per share. ............... $2.06 $1.35 $0.04 


Consolidated Balance Sheet Dec. 31, 1940 
Assets—Cash. $743,627; marketable securities, $1,900,128; notes re- 
ceivable, $3,081: accounts receivable, $1.027,995; inventory, $1,896,985; 
manufacturing plants and equipment, $2,708,641; total, $8,280,458. 
Liabilities—Accounts payable, $298,621; reserve for taxes, $449,790; 
common stock (347,534 no-par shares) and surplus, $7,532,047; total, 
$8 ,.280,458.—V. 150, p. 1608. 


Ohio Finance Co.—Underwriters L*sted— 

Company filed Feb. 4 with the Securities and Exchange Commission an 
amendment to its registration statement reporting the underwriting syndi- 
cate for its prepases odfering of $2,000,000 series A 3% debentures due on 
Feb. 1, 1951, and $1,000, series B 2\%% debentures due in 1946. 

The underwriters, together with the amount of debentures of each class 
to be underwritten by each, is as follows: 


Series A Series B 
nee eee Of OOo ws cddkscdacebssaéeo $700,000 $350,000 
pL OD Eh boy Pe as + eer 400,000 200,000 
We Ge Se ten. on sb kb wets Soke aonh edee 380,000 190,000 
Bee, * mame Gb OO. xn ead kéccdetedyedincice 200 ,000 100,000 
po Se are a 149,000 70,000 
Peres, TEreee @ EAGER. ... 2 occccccccteuses 100,900 50,009 
PS CRE 4 hb cs -cciedecbecdcucdetsiwnks 80,000 40,000 


—V. 152, p. 839. 
Okonite Co.—$1.50 Div‘dend— 


Directors have declared a dividend of $1.50 per share on the common stok, 

povenss Feb. 1 to holders of record Jan. 28. Dividend of $1 was paid on 

ec. 12, last: dividends of $1.50 were paid on Nov. 1 and on Aug. 1 last, 

and previously quarterly dividends of 50 cents per share were distributed. 
, 


—vV. 151, p. 3752. 


Outboard, Marine & Mfg. Co. (& Subs.)—Zarnings— 





F 3 Mos. End. Dec. 31— 1940 1939 1938 1937 
ees te SOC canons $1,073 ,367 $932,845 $635 230 $626,285 
a Cost of products sold_. 1,408,649 975.679 710,337 660 ,767 
Prov. for deprec. of plant 

and equipment -- ---- 31,586 29,134 28,915 28,453 

Net loss from operat'ns $366,868 $71,967 $104,022 $62,936 
Other income_ --_--- ats 18,491 12,589 8,389 11,348 

fo Ea -- $348,377 $59,379 $95 633 $51,587 
Int. paid, exchange on - 

U. 8. funds, &c...... b511 10,498 602 1,708 
Prov. for Canadian in- 

come taxes GS FF ee ee 

Net loss before income _ 

a ea ee oe $356 888 $69,877 $96 236 $53 .296 


a Plus shipping, selling, general and administrative expenses. b After 
deducting $1.334 gain on foreign exchange from conversion of accounts of 
Canadian subsidiary .—V. 152, p. 435. 
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Omaha & Council Bluffs Street Ry. Co.—T7enders— 

The Guaranty Trust Co. of New York will, until Feb. 24, receive bids 
for the sale to it of sufficient first consolidated mor gold bonds, dated 
Dec. 1, 1902, to exhaust the sum of $60,300.—V. 151, p. 424 


Otis Steel Co.—To Pay Preferred Dividend— 

_ Directors have declared a dividend of $2.75 per share on the convertible 
first preferred stock, payable March 15 to holders of record Feb. 28. This 
dividend repress the quarterly dividends which accrued Sept. 15, 1938 
and Dec. 15, 1938.—V. 151, p. 2656. 


Ozark Power & Water Co.—Bonds Called— 

A total of $93 ,000 first mortgage s. f. 5% gold bonds due March 1, 1952 
have been called for redemption on March 1 at 105 and accrued interest. 
Payment will be made at the Empire Trust Co. of N. Y.—V. 114, p. 1773. 


Pacific Can Co.—Plans Acquisition— 

A special meeting of stockholders has been called for Feb. 17 to vote on 
&@ capital change under which it is proposed to exchange 82,051 shares of 
Pacific Can in acquiring outstanding stock of the Richmond Sanitary Co. 
The latter company, with assets of $502,755, and net income of $73,736 
gaeee atl charges for the 10 months to Oct. 31, 1940, owns 73,189 shares of 

cific Can. 

E. F. Euphrat, President of Pacific Can, is 67% owner of the Richmond 
company. The plan has for its object operating economies through con- 
solidation.—V. 151, p. 3097. 


Pacific Telephone & Telegraph Co.—Gain in Phones— 


Company reported on Feb. 5 a net increase of 14,915 telephones in 
service in January, compared with a rise of 11,003 in January, 1940. Last 
month's upturn was the largest for any month in the company’s historv. 
—V.152 p. 435. 

Pal Blade Co.—Acquires Cutlery Division of Remington 
Arms— 

In an announcement made by the Pal Blade Co. of Montreal, Platts- 
burg, New York and Buenos Aires Feb. 6 it was revealed that the entire 
cutlery division of the Remington Arms Co., Inc. of Bridgeport, Conn. 
has been acquired by the Pal Blade Co., largest independent razor blade 
manufacturers in the United States. It will henceforth be operated by that 
company as a separate division of the Pal business. The deal includes all 
machinery, dies, finished goods, goods in process and raw materials. 

A new iocation has been seiected in Holyoke, Mass. by Pal to house 
ome ment and materials so that production will continue without inter- 
ruption. 

7 L. Mailman, President of the Pal Blade Co., stated that as the change- 
over is to take place immediately, future correspondence, inquiries, orders, 
&c. should be directed to the New York Sales Office of the Pal Blade Co. 
at 595 Madison Avenue. 


Panhandle Eastern Pipe Line Co.—Bonds Called— 

Company has called for redemption on March 5, 1941 at 102 and accrued 
interest all of its outstanding first mortgage and first lien bonds, series A, 
4%, due Mar. 1,1952. Payment will be made at the principal office of the 
City Bank Farmers Trust Co., New York. 

Holders are advised that they may, at their option, surrender their bonds 
for payment immediately and receive the full redemption price with interest 
accrued to March 5. See also V. 152, p. 839. 


Paraffine Cos., Inc.—Consolidated Balance Sheet— 


Dec. 31°40 June 30°40 Dec. 31°40 June 30°40 
Assets— s $ Liabilities— $ $ 
Cash in banks and Accts. pay., trade 
on hand_..-... $770,800 $710,153 & miscellaneous. $539,470 $643,319 
Notes & accts. rec. Accr. div. on pref. 
(net).......... 2,473,308 3,116,612 ee ee 23,804 23,804 
Inventories .....- 4,201,829 3,877,477| Prov. for Federal 
Expense advs. to & income taxes... 218,926 232,000 
accts. of officers Prov. for other tax 37,432 71,848 
and employees -. 45,442 47,546 | Reserves........-. 168,718 213,439 
Investments -.-.-.- 8,473,554 8,468,765|4% cum. conv. pf. 
x Bldgs., machin- stk. (par $100). 2,380,400 2,380,400 


ery & equipment 5,658,062 5,423,128| y Common stock..10,666,170 10,666,170 











Construction work _. See ae 8,424,507 8,274,603 
in progress --.-. 48,261 121,028 
SAE caxcnéenedh 542,561 523,521 
Patents, at cost less 
amortization -.- 71,057 52,473 
GeeGeee sis cééce 1 
Prepaid exps. and 
deferred charges 174,554 164,881 
OO: custinadcd 22,459,429 22,505,584 Te entecastd 22,459,429 22,505,584 


x After reserve for depreciation of $5,183,224 on Dec. 31, 1940, and 
$4,992,923 on June 30, 1940. y Represented by 476,062 no par shares.— 
V. 152, p. 840. 

Parker Rust-Proof Co.—Frira Diridend— 

Directors have deciared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 25 cents per share on the common 
shares both payable March 1 to holders of record Feb. 15. Extra of 50 
cents was paid on Nov. 30, last and extras of 25 cents were paid on Aug. 31 
and on June 1, last.—-V. 151, p. 2807. ; 


Parker-Wolverine Co.—Farnings— 


Earnings for Year Ended Dec. 31, 1940 
WOb: GRD cn Enid Sin eccndubtinedusdlgae dence tidduknnawnd $2,683,405 


Ch -68 DORIS CO i. coscwetendusdesGredidensativecs does 2,303,219 
ee ee ee ee ey See ee ee $380,186 
Selling, advertising, admin. & general expenses__._.....--..-. 144, 
CN NIE itinnnc cs ewtwardewsdbuntevedesnatabese $235,279 
CEE EBs s ce hb nie eccd avon sncinssdsiiinnontthcotehebod ,605 
EE cco dist bbodmivaehttaddhe ébeldbnw stenssnananed $292,884 
) 0 "aS fe 4 eT 9 EEE aeaee et pete 1,79 
Fee’ Gets GR. TURD... cccnancossadrarracdwersassasapes 73,090 
PE eT Poe ee eT ee oe $217,999 
Cagle GIVARIE DONG in icnint ctidisccébiise ce ee ae 94,3 
Stock dividend (12,357 shares of common stock held in treasury) 130,140 


Note—Provisions for depreciation of buildings, machinery and equip- 
ment and for amortization of improvements on leased buildings aggrega 


59,855 for the year. 
. Balance Sheet Dec. 31, 1940 

Assets—Demand deposits and cash on hand, $106,667: trade accounts 
receivable (less reserve of $6,000), $306,808; inventories, $130,524; invest- 
ments and other assets, $5,786; property, plant and equipment (at cost, 
less reserves for depreciation and amortization), $531,451; deferred charges, 
$33,749: total, $1,114,985. . 

Liabilities—Accounts payable, $150,850; Federal capital stock tax, 
$5,800; Federal taxes on income of the year 1940 (est.), $374,000; common 
stock (135,931 no par shares), $332,722; capital surplus, $188,181; earned 
surplus, $363,431; total, $1,114,985.—V. 151, p. 3406. 


Pennsylvania Water & Power Co.—New Directors— 

At a meeting of the directors held Jan. 29, Prescott S. Bush, Laurence G. 
Tighe, and Theodore E. Seetye, were elected directors to fill vacancies on 
the board.—-V. 152, p. 128. 


Peoples Gas Light & Coke Co.—75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable April 15 to holders of record March 21. A special dividend 
of $2, previously declared will be paid on Feb. 15 to holders of record 
Feb. 1. Regular quarterly dividend of 50 cents was paid on Jan. 15, last. 
—V. 152, p. 682. 


Philadelphia & Reading Coal & Iron Corp.—0O// List— 

The common stock (no par) will be stricken from listing and rezistration 
at the close of the trading session on Feb. 13. Application of the New York 
Stock Exchange to strike the above from listing and registration has been 
granted by the Securities and Exchange Commission.—V. 151, p. 3098. 
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Philadelphia Co. (& Subs.)—LZarnings— 


Years Ended Nov. 30— 1940 1939 
CT PUES Gk dads a cade cbencosccesese $47,798,322 $43,703,121 
16,316,204 14,866,608 














oO Pt <tihw ehh denanaga Daa whnee coe ° d 
Sdoinsanence eS ae So al le 3.577.793 3,182,720 
Appropriations for retirement and depletion reserves 5,956, 5,626,151 
Amortization of limited-term utility investments, 

WOO te Ser So Nt aoe 20, 21,494 
| SRG yg yg ToL n y Se ee 3,052,136 3,056,095 
Provision for Federal and State income taxes_-- _ - .956,2 ,140,283 

A EGO, on nkcccneestssssaeseenen $14,918,285 $14,809,770 
Get SE GG Ss kde cbeccasesumeedee Dr420.009 Dr226,678 

I eB fe i wa mad sae $14,498,276 $14,583 ,092 
pS OO eee 5,485,874 5,464,600 
Amortization of debt discount and expense. _----_- 508,153 508,175 
Interest on Federal income tax settlement__-_----- 44 304 142 ,357 
REDE DEE ay SSeS aa erp eer 14,818 8,1 
Interest charged to construction_____.__._----~-- 5, Cr45,123 
a en ersenes 522 539 522,5 
b&b Guaranteed payments__________--.___------- 69,192 69,192 
Taxes assumed on interest and dividends________-_ 199,505 200 ,006 
Miscellaneous deductions...........-....------ 91,3 71,515 

me bare $7,628,445 $7,631,705 
Dividends on capital stocks of subsidiaries____- _ - - 1,605,875 1,571,719 
Ge Co i toc wbhabbsadenwhecsands Cr6,305 23 ,729 

Consolidated net income...................- $6,028,875 $6,036,257 


a To reserve for payments (made to others) on obligations of street 
railway companies guaranteed 4 Philadelphia Co. b On the Consolidated 
Gas Co. of the City of Pittsburgh preferr wy stock. c Before deduct- 
ing amounts applicable to minority interest. In undistributed net income 


of a ranma; py f 

Notes—(1) This statement excludes get al cos Rys. Co., and its sub- 
sidiaries, street railway subsidiaries of Philadelphia Co., and Beaver Valley 
Traction Co., and its subsidiary. 

(2) In the above statement the income account for the previous year 
has been adjusted to reflect changes in the classification of certain items 
and to certain items applicable to the period charged directly to surplus 
during 1939 and 1940.—-V. 151, p. 3898. 


Philadelphia Suburban Water Co.—$17,400,000 Secu- 
rities Placed Privately—The company has placed privately 
with a group of seven insurance companies two issues of 
securities aggregating $17,400,000, consisting of (a) $15,- 
900,000 Ist mtge. 30-vear 314% bonds, dated Jan. 1, 1941, 
and due 1971; and (b) $1,500,000 10-year notes, with int. 
rates ranging from 0.38% to 24%, according to maturity, 
and due $150,000 annually. Pennsylvania Co. for Insur- 
ances on Lives & Granting Annuities, Philadelphia, trustee. 

Proceeds will be used to pay off the outstanding $16,900,000 lst mtge. 
waa called for payment March 1, next, and $500,000 to working 


Bonds Called— 

Company has called for redemption on March 1, next, ail of its $16,900,- 
000 outstandi lst mtge. 4% bonds, due 1965, at 104% and accrued 
interest. The bonds will be paid off at the office of the Pennsylvania Co. 
1) Aaa og on Lives and Granting Annuities, trustee for the issue.—V. 

, D. . 


Phillips Petroleum Co.—Registrar, &c.— 

Manufacturers Trust Co. is trustee, registrar, coupon paying agent, 
conversion agent and scrip agent under this company s conv. 1 4% % deben- 
by issue dated Jan. 1, 1941, due Jan. 1, 1951. rincipal amount $29,000,- 


Manufacturers Trust Co. is also trustee, registrar, coupon paying agent 
and redemption agent under this company’s serial note issue dated Jan. 1, 
1941, due July 1, 1941 — a Jan. 1, 1951. Interest ranging from .25% 
to 1.90% principal amount—$15,000,000.—-V. 152, p. 841. 


Phoenix Hosiery Co.— Accumulated Dividend— 

The directors have declared a dividend of 87% cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable March 1 
to holders of record Feb. 17. Like amount was paid on Dec. 1, Sept. 1, and 
June 1, last; dividend of $1.75 was paid on March 1, 1940, and dividends of 
87 4 cents were paid in each of the 27 preceding quarters.—V. 151, p. 2658, 


Plaza Operating Co.—Earnings— 
Years End. Dec. 31— 1940 1939 
Oper. revs. & gross sales 


fiver deduc. prov. for 

oubtful accounts)... $2,789,358 $2,915,027 $2,897,157 $3,262,601 
Oper. s,s cost oO 

sO 


1938 1937 














Le, 2,192,299 2,216,502 2,147,378 2,527,955 
Real estate taxes_____- 310, 314,178 316,938 301,695 
a Taxes oth. than real est 60,627 64,424 67,775 49,470 
NGepreciation..-° $226,346 $319,923 
ep Maes ‘ A 65,066 83,4 
Other income. - -.._.-_-- 10,376 11,228 ss 1,352 938 337 
Net prof. before int. 
charges & deprec... $236,722 $331,151 $376,418 $401,218 
t on a 272,000 272,000 249,333 204,651 
Interest on notes._.... 1,864 6,457 11,282 17,593 
a neal Re 
preciation__.__..-- , ‘ $115,803 $178,974 
Di: bwecdwaee 294,918 298, J 
Write down of invest___ b559 17453 pions cheube 
oo Se an gg ae ee ‘ , $262,833 $191,715 $128,545 
aA u eral an tate social security t 
$49,380 in 1939, $47,960 in 1938 and $37 309 a 109p, te Wen ee 


investment in New York World's Fair 1939, Iuc.: 4 ures 
1941 to quoted market value as at Dec. 31, 1940.” — —s 


Balance Sheet Dec. 31 


1940 1939 94 

Assets— saaven é osala Liabilities— , 7° » 
«(Ae . R ccounts able_ 70, « 
Marketable secur. 9,213 9,772 | Accrued A islaad * 366 
Accounts and notes Accrued wages and - 

receivable (net) . 137,496 123,264 a cgiere ta 31,292 40,521 
Inventories... . .. 91,682  188,952|Rents received in . 
Res. stks. of linen, advance, &c_-___ 6,504 2,278 

ee ee ‘machen e Notes payable.. 3,992,500 4,030,000 


a Fixed assets_-...13,844,877 14,139,796 | Ist mtge. on Plaza 











Prepaid insurance. 28,247 36,525| Hotel & 22 W: 

Other def. charges 16,853 24,200} 59th St., N.Y 6,800,000 6,800,000 
Res. for plate glass 
break Pei ee 8,819 9,154 
6% cum. pref 

(par $5)....... 125,000 £2,500,000 
d Common stock... 34,483 483 
; Surplus pabodecowe, #5.788,817 3,413,817 
pow a EEE Xe 2.745.211 2,412,591 
Meth cccscteon 14,394,032 14,619,463’ Total__.._._.. 14,394,032 14,619,463 


a After depreciation of $5,554,983 in 1940 d 
e Arising from reduction in par value oC anne ee ooo a Eee. 
P Par $100. @ Arising trons redarsion Moe hose it. 1989) current. 
$100 per cove on in par value of common stock from 


: 
3 


$1 per share $3,413,817, and reduction of preferred 
7 $,000.—-V. 150. p 2740, 
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Polaroid Corp.—New Official— 
Carlton P. Fulier will become Executive Vice-President of this corporation. 
been named President. Both changes will take effect 


Mord M. Bogie has 
Feb. 15, 1941.—V. 151, p. 3099. 


Poor & Co.—Accumulated Dividend— 

Directors have declared a dividend of 37 4 cents per share on account of 
accumulations on the $1.50 cum. and partic. class A stock, no par value, 
payable March 1 to holders of record Feb. 15. Dividend of cent was 
Paid on Dec. 27, last; 37 % cents paid on Dec. 1 and Sept. 1, last, and divi- 
dend of $1 was paid on Aug. 1, last.—V. 152, D. 688. 


Porto Rican American Tobacco Co.—Stricken from 


Listing— 

The class B common stock (no par) has been stricken from listing and 
registration. This security was suspended from dealings on the New York 
Stock Exchange on May 24, 1940. Approval by court of plan of reor- 
ganization — ~ no provision for class B common stock.—V. 151, p. 3407. 


Potrero Sugar Co. (& Subs.)—Earnings— 











Years End, Oct. 31— 1940 1939 1938 1937 
EE eh Sr 771,389 $912,540 $1,012,899 $1,194,305 
Cost of goods sold --_---- 640,194 669,535 771,917 878,977 
Shipping, selling, gen. & 

administrative exps-- 44,920 44,693 41,174 52,898 

Oper. profit for period $86,275 $198,313 $199,809 $262,430 
Other income credits - - 3,220 4.366 60 3,799 

Total profit.......-.. $589,495 $202,678 $207,415 $266,229 
Bank int. (net), disc’t, " 

exchange, &c-_--.-.---- 23,640 26,539 23,273 23,297 
ae. ae eee ees. )=—s_(Ckaeee060C UC 8,942 
Int. on Ist mtge. 7s_--- 49,282 53,399 57,735 60,504 
Depreciation _ __--.-.---- 111,135 126,356 125,455 124,591 
Prov. for Mex. inc, tax- 27 7,988 ——  . @eneane 
Mexican absentee (ex- 

aes aa 234 7,805 6,783 7,298 
fo"; Seay a wees  .2teeee ‘aba 
Prior year’s adj. (net) _ - 8,608 550 4,320 256 
Profit on bonds purch. & 

 * Sa Cr16,558 Cae —ss.nuuwus = eee 
Loss on foreign exchange 3,474  prof.3,716 — i ae 

Net profit.......... loss$100,592 $24,816 loss$156,C36 x$41,341 


x Loss of $357,079 on expropriation of sugar cane lands nas been charged 
to capital surplus. 
Consolidated Balance Sheet Oct. 31 











Assets— 1940 1939 Liabiltties— 1940 1939 
Ce cadumtoesnws $66,180 $68,489 | Bank loans----.-.-.. $158,681 $135,663 
Accts. receivable. . 4,034 1,399 | Bills payable----- 26,043 9,783 
Bills receivable --.-. 41,580 100,658 | Accts. payable and 
Advances to cane accrued accounts 26,811 28,916 

GIOWES...< 2220 108,694 66,699 | Unpresented bond 
z Receivable -_---- 5,612 6,886 interest coupons 1,015 840 
Due for alcohol & 6% inc. notes pay - 105 105 

sume 0088. 2.600 2,440 3,774 | Accrued int. other 
Adv.pay .for mat’ls ae )=3—<“‘it«w rn than bonds. -- -- 1,466 1,744 
Rum on hand and Mat’d int. coupons 3,185 4,410 

in process... - 13,828 16,882 | Accrued bond int. 
Drug store inven'y 6,376 3,312 Payable _....-.. 22,169 23,228 
Spec. dep. for bond Discount on pref. 

interest coupons 1,015 840| stock repurch’d. -----. 918 

Mat’ls & supplies_ 71,454 74,802 | lst mtge. 7% sink. 
Sundry accts. rec. 8,452 3,948 fund gold bonds. 691,000 724,000 
Growing cane.... 147,262 150,492| y Preferred stock.. 180,130 198,775 
Investments --..-- 21,670 18,408 | y Common stock.. 1,159,495 1,159,495 
x Land, bidgs., ma- Capital surplus... 1,780,280 1,534,159 

chinery, &c_... 2,700,419 2,798,328) Deficit .......--. 752,003 422,977 
Deferred charges --. 87,764 84,141 

El wsnttmmens $3,298,378 $3,399,059 WEEE sannccons $3,298,378 $3,399,059 


x After reserve for depreciation of $1,420,722 in 1940 and $1,321,(65 in 
1939. Shares of $5 par value. z Under award certified by Special Mexi- 
can Claims Commission.—V. 150, p. 2591. 


Purity Bakeries Corp. (& Subs. )—EFarnings— 
Consolidated Income Account 








Years Ended— Dec. 28, 40 Dec. 30, 39 Dec. 31, 38 Jan. 1, 38 
Gross oper. profit —__ ~~ x$16,265,851 x$16573,983 x$15770,763 $15,407,354 
Maintenance & repairs _- 9,078 779,640 790,235 749,074 
De wow x & equip- - 154,614 1,172,781 1,200,794 1,181,063 
Sell., gen. & adm. exps_. 12,480,410 12,188,006 11,841,789 12,353,037 

Net operating profit.. $1,911,749 $2,433,556 $1,937,946 $1,124,180 
Discount on debs. retired 

through sinking fund_ 17,032 28,730 13,886 10,121 
Int., disct. & sund. rcts- 101,032 105,859 100,664 98 ,276 

Total income... _-__-_- $2.999.213 $2,568,145 $2,052,496 $1.283.578 


Int. on debs.& other debt 245,650 249,312 276,811 310,013 
Amort. of dt. disc. & exp. 31,496 496 31,4 











Prov. for Fed. inc. tax.. 448,003 176,715 
Prov. for Fed. surtax on 
Cn re sages gabtae . °  wabend 31,102 
ee $1,304,664 $1,840,045 $1,382,895 $683 ,252 
Divs. on sub. co. pref.stk 156,159 188,231 211,932 220,686 
Consol. net profit.... $1,148,505 $1,651,813 $1,170,963 $462,567 
Common dividends --. ~~. 848 624 1,157,214 771,476 462,886 
Oe $299,881 $494,599 $399,487 def$319 
Earns. per sh. on 771,476 
shs. com. stk. (no par) $1.49 $2.14 $1.52 $0.60 


roduction labor and ex- 


x After deducting cost of materials, supplies, 
19,640,166 in 1939 and 


in the amount of $21,069,057 in 1940, 
20,708,749 in 1938. 
Earnings for 12 Weeks Ended— 
Net income after ali charges and minority interest 
a cetuaedbbandneedanbekane 
Consolidated General Balance Sheet 
Dec, = "40 Dec. y "39 


Dec. 28, 40 Dec. 30, 39 
$415,054 $427 483 
$0.54 $0.55 


Dec. 28°40 Dec. 30°39 
$ s 








Assets— Liabiltttes— 
x Prop., plant and y Common stock -. 10,066,203 10,066,203 
equipment... -. 14,389,567 14,811,181}5% debentures... 5,400,000 5,600,000 
Closed retail plants 200,000 200,000 | Accts. payable and 
Good 5) BRscace 5,598,309 5,598,309} accrued......-.- 1,360,264 1,188,344 
ia titiapann dh hein a 3,944,278 3,157,875| Res. pending deter- 
accts. rec’le 373,051 313,197 minat’n of wind- 
Sund.tr.accts., &c 26,239 36,642 fall tax liability. ---.... 328,457 
Inventories... .-. 1,055,346 1,015,910) Mtge. indebtedness 
b Fundssegregated -..-.... 328,457 of subsidiary... ------ 85,000 
20-yr. 5% sink. fd. Prov. for Fed.tax. 529,386 518,940 
gold debentures. 483,471 666,440| Conting. reserve.. 100,000 100,000 
Statut. deps. with Min.stkhidrs.’ int. 
State authorities 135,397 135,397| in stock of subs. 2,600,968 3,032,042 
Mtge. receivable & Capital surplus... 155,544 °-....-.. 
sundry invest... 365,211 341,448] Earned surplus... 7,576,132 7,047,025 
Balance due from z Treasury stock.. Dr419,743 Dr419,743 
employees- - - -- 2,660 2,315 
Prepaid expenses 
deferred charges 794,725 939,097 
Weed6ccukese 27,368,754 27,546,268! Total....--.--- 27,368,754 27,546,268 





x After reserve for depreciation of $9,930,387 in 1940 and $9,948,956 in 
1939. b ,045 shares of no par value. z Represented 
by 33,569 shares at stated value. b Funds segregated pending determina- 
tion of windfall tax liability. 
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ro Pay 25-Cent _ Dividend— 

tors have declared a dividend of 25 cents per share on the common 
stock, payable March 3 to holders of record Feb. 17. This compares with 
35 cents paid on Dec. 2 last; 25 cents paid in each of the three ng 
quarters; 85 cents paid on Dec. 1, 1939; 25 cents on Sept. 1 and on June 1, 
1939; 15 cents on March 1, 1939; 55 cents on Dec. 1, 1938; and dividends of 
nyt paid on Sept. 1, 1938, and each three months previously.—V. 152, 


Powdrell & Alexander, Inc.— Dividend— 

Directors have declared a dividend of 10 cents share on the capital 
stock, par $5, payable March 15 to holders of record March 1. Like amount 
was paid on Dec. 16, June 15 and March 15, 1940, and compares with 20 
cents paid on Dec. 15, 1939, and dividend of 10 cents paid in each of the 
three yroceding quarters, the March 15, 1939 dividend being the first one 
—_ : tel 15, 1937, when 20 cents per share was distributed.—V. 

ol, D. ° 


Prudential Investors Co.— Dissolution Voted— 

At a special meet held in Wilmington, Del., on Feb. 4 the stockholders 
voted to consent to the dissolution of the corporation. 

Preferred shareholders will be entitled to $100 per share and accrued 
dividends from Jan. 1, 1941, to date of distribution. There are 490,000 
shares of common and 22,105 shares of preferred stock outstanding. The 
company plans to make distribution as quickly as possible.—V. 151, p. 3754. 


Quarterly Income Shares, Inc.— Asset Value— 

The company reports as of Jan. 15, 1941 net assets, with investments at 
market value, were equal to $6.94 per share, compared with $8.16 a share 
on Jan. 15, 1940, and $6.83 a share on Oct. 15, 1940.—V. 150, p. 3371. 


Radio-Keith-Orpheum Corp.—Salary Cuts Reinstated— 

Reinstatement, effective immediately, of all salaries throughout the 
corporation to the basic saiaries paid before the cut which went into effect 
late in 1939, Was announced on Feb. 3 by George J. Schaefer, President. 

Acting on Mr. Schaefer s recommendation the board of directors at its 
meeting held Jan. 31, unqmouny. approved the action which affects 
employees in the New York Home Office, Hollywood studio and the domes- 
tic and fi branches of R-K-O Radio Pictures, as well as those in 
R-K-O Pathe News and the various R-K-O theatre operations. 

Improved domestic business wnich in recent months has gone along way 
toward offsetting the loss of foreign revenue waich brought about the salary 
reductions was attributed by Mr. Schaefer to the corporation's action. 

The pay reductions, which are now reinstated, were confined to Se 
in the higher brackets and ranged from 10% to 50% ona graduated scale so 
that those receiving the highest salaries received the largest percentage cuts. 
No employee receiving $4, ear or less was affected by the cut. 

In making the announcement of the salary reinstatement Mr. Schaefer 
expressed appeoneten for the loyalty of the men and women of the organiza- 
tion who wit a and determination set about to strengthen their com- 
pany and meet conditions brought on by the European war. 


No Preferred Dividend— 

At a meeting of the board of directors held Jan. 31, 1941, consideration 
was given to the matter of the declaration of a dividend upon the 6% 
preferred stock of the corporation, and the Board determined to take no 
action with respect thereto. As of Jan. 31, 1941, the dividends accumulated 
and unpaid upon such stock were $6 per share.—V. 151, p. 3099. 


Randall Co.—Larnings— 
6 Months Ended Dec. 31— 
Net income after all charges_--...........-._.-- 
—V. 151, p. 2204. 


Rand’s— Sales— 

Sales amounted to $168,437 in January, a gain of 41.9% over sales of 
$118,661 in January of last year, the company reported on Feb. 4. Sales 
in Jan., 1941, were the highest for that month in the company’s history. 
wm In Dec., 1940, sales were up 27.5% over the tike 1939 month.—V. 152, 
p. 275. ? 


Remington Arms Co., Inc.—Sells Cutlery Division— 
See Pal blade Co.—V. 151, p. 3575. 


Remington Rand, ae carninge— 
_ Period End. Dec. 31— 1940—3 Mos.—1939 1940—9 Mos.—1939 
Net inc. afterall charges $961,163 $752,255 $2,026,372 $1,104,418 
Shs. com. stk. outst’g-.. 1,584,895 1,584,895 1,584,895 1,584,895 
Earnings per share- ----_ $0.48 $0.34 $0.88 
—V.151, p. 3754. 


Republic Natural Gas Co. (Del.) (& Subs.)—Larnings 


1940 


1939 
$48,932 $40,434 








6 Mos. End. Dec. 31— 1940 1939 1938 1937 
Revenues: 

Natural gas sales-- - - - $654,708 $613,884 $586,034 $600,522 

Oil production_-_ ~~~ 655,610 514,939 701,726 1,062,142 

So bath ekhad o 32,141 116,352 104,085 196,200 

Total revenue__----- $1,342,459 $1,245,175 $1,391,845 $1,858,864 
Operating expenses - - - - - 550,158 520,336 579,309 5 
Prov. for deprec. & depl_ 356,772 366,700 381,977 492,592 
Interest & amortization ~ 104,862 127,326 168,071 168,028 

Net income before in- 

come taxes._...--- $330,667 $230,812 $262,488 $534,685 

Dividends paid__----~-- Oe ee ae 152,934 152,816 


In previous periods the operations of the company’s whey owned sub- 
sidiaries, Saxet Sand & Gravel Co. and Corpus Christi arehouse & 
Storage Co., were included with those of the parent company. In August, 
1940, at the instance of the directors, and in line with the policy to confine 
the activities of the organization to the production and sale of oil and 
natural gas, the Saxet Sand & Gravel Co. and the Crown Brick & Tile Co. 
were dissolved and the ony properties of these two companies were 
sold. The investment in these two companies was realized except for an 
amount of $6,100, which has been reflected as a charge inst earned 
surplus. The statement of earnings for the six months ed Dec. 31, 
1940, does not include the results of operations for these two companies 
up to the date of dissolution, nor does it include the operations of the 
Corpus Christi Warehouse & Storage Co., the income of which amounted 
to $5,457 for the period, and this treatment largely accounts for the decrease 
in other revenue and in operating expenses for the six months ended 
Dec. 31, 1940, as compared with the prior six months od. The invest- 
ment in the Corpus Christi Warehouse & Storage Co. is stated on the 
balance sheet at Dee. 31, 1940, at $99,861. This value represents the net 
worth of the company as shown by its books, and as included in the con- 
solidated accounts at June 30, 1940, less a dividend of $17,500 paid by it 
subsequent to that date. 
Consolidated Balance Sheet 


Dec. 31°40 June 30°40} eed "40 June 30°40 


Asseas— $ $ TAabiltttes— $ 
a Properties ----~-- 10,553,489 10,879,810 | Long-term debt... 5,036,498 5,332,000 
Invest. in wholly | Notes pay., trade. 37,500 37, 
owned subs. not | Accounts payable. 76,193 96,462 
consolidated - - - . 99,861 15,000 | Accrued interest _- 58,327 59,784 
Pp ta i i 384,741 399,948 | Acer. property and 
Notes & accounts general taxes... 9,865 38,295 
receivable (net). 294,215 252,788 b Prov. for Federal 
Oll in storage at |_ imeome taxes... -...... 2,400 
posted prices... 30,144 19,068 Long term debt 
Other assets and | uring within 
deferred charges 125,673 136,816; one year..._... 580,000 608 ,000 
| Prov. for claims, 
litigation exps. & 
| contingencies __. 27,649 34,344 
| Com. stk. (par $2) 1,486,956 1,490,764 
| Capital surplus... 2,334,268 2,338,977 


Earned surplus... 1,840,868 1,664,904 


Tetth.ccccatecs 11,488,124 11,703,430 | 0 a 11,488,124 11,703,430 

a After allowance for depletion and depreciation of $3,979,703 at Dec. 31, 
1940, and $4,043 655 at June 30, 1940. b Of wholly owned subsidiaries. 
—vV. 1, p. . 
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Pen Ap Pre pty nee Raed AS poet 
total o: 00 20-year 8% first m sinki ° 
due Nov. 1, 1941, has been calied for redemption at any time prior to ma- 
turity at par and accrued interest. Payment will be made at the Cleveland 
Trust Co., Cleveland, Ohio, or at the City Bank Farmers Trus 

York City.—V. 152, p. 843. 


Riverside & Dan River Cotton Mills—Accumulated Div. 

Directors have declared a dividend of $3 per share on account of ac- 

Ss A the — stock, payable Feb. 15 to holders of record 
‘eb. 4.—V. a ® , 


Russell Mfg. Co.—Earnings— 





Years Ended Nov. 30— 1940 1939 _ _- 
TING». . daatahohs doe sak aks kdak Caakieene $4,406,461 $3,466,058 
PR RESET pe aR TD ihe SR 370,746 137 333 
pS REE SIT 3 ST aR 487 3,940 
Prov. for Fed. capital stock & State excise taxes__ 6,714 2,862 
Provision for Federal income tax (estimated) _____ ©0000 #}#§pétnus 
Provision under management contract for the 

purchase of common stock of the company_....  —----- 3,765 

ee Se RY 0, SA, ere $240,544 $56,767 
| i, RI bs ee we) )—0”:«C eae 
CE OD CI ies oe hee $3.75 $2.45 


Balance Sheet Nov. 30, 1940 


unts receivable (less provision for un- 


Asseis—Cash, 
fe insurance 


$317,352; acco 
collectibility of $18,907), $477,974; cash surrender value of li 
policy (pl per contra), $84,530; inventories, $1,019,220; fixed assets 
(less provision for depreciation of $268,578), $895,345; investment in non- 
operat wholly-owned Canadian subsidiary, $11 594; patents, trad 
and will, $1; prepaid insurance, interest and other deferred charges, 
$15,649; total, $2,821,666. 

Liabilities—Notes payable— bank (pledged contra), $244,000; ac- 
counts and acceptances payable (trade), $450,122; dividends payable, $16,- 
059; salaries and wages, $37,559; local city taxes, $18,035; accrued Federal 
and State taxes (estimated), $68,035; common stock (64,238 no par ches,’ 
$802,975; capital surplus, $950,195; earned surplus since Dec. 1, 1939, 
$234,684; total, $2,821,666. -V. 151, p. 3252. 


St. Louis Southwestern Ry. Lines—Zarnings— 














Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 
Ry. oper. revenues-_- --_-. $1,890,615 $1,682,781 $20,642,003 $19,609,965 
Ry. oper. expenses - - - - - 1,313,505 1,308,695 14, 176 «15,597,771 

Net rev. from railway 

operations - - - _ - -_. $577,110 $374,086 $5,683,827 $4,012,195 
Railway tax accruals-_-- 94,446 90,303 1,322,338 1,338,310 

Railway oper.income. $482,664 $283,783 $4,361,489 $2,673,885 
Other ry. oper. income__ 19,939 25,679 268,922 326,441 

Totalry. oper.income $502,604 $309,462 $4,630,411 $3,000,326 
Deductions from railway 

operating income- - - - - 164,069 158,315 1,834,820 1,857,727 





Netry.oper.income.. $338,535 $151,147 $2,795,591 $1,142,599 
Nenenswetian inane... 6.517 5/398 78.874 80,506 








Gross income- - - - - ~~ - $345,052 $156,545 $2,874,465 $1,223,105 
Deducts. from gross inc. 258,253 276,657 3,123,223 3,241,426 
Net income - - - - - ---- $86,799 x$120,112 $248,758 x$2,018,321 


x Deficit —V. 152, p. 688. 


Saco-Lowell Shops (& Subs.)—Earnixgs— 


Dec. 1, '39to Dec. 1,°38to Dec.17'37 to Jan. 1 to 
Nov. 30,'40 Nov. 30,'39 Nov. 30,'38 Dec. 16, '37 





a Profit before charges... $1,824,911 $854,605 $525,553 $1,604,024 
Interest charges - - -- ~~ - 17,879 39,746 47 ,093 123,311 
Depreciation. -.~...-.--- 156,054 153,819 199,590 198,250 
Fed. & State taxes - ---- 422,401 221,401 ,907 1,561 
Prov. for surtax on un- 

dustributed profits... -_..-- meine, ° 2 the 175,000 
Miscell. income charges _ 4,177 4,218 4,228 4,873 
Retrgsnts é —y- pepgc fnekwe 6 eases. ||) (seente 496 
Carr charges on e 

thes y Bat dees . oti nat ele 90 503 99,748 100,796 92,099 
Prov. for contingencies _ ane. .  ‘eeecen, . wanes!) 7eeenne 

Net income. ---.---.-- $883 ,896 $335,674 $56,938 $634 ,433 
Conv. pref. dividends - - 85,454 101.707 Se... 0 phemem 
Common stock dividends 360.896 34,805 iM. 4: 


a Includes other income of $30,486 in 1937; $27,897 in 1938, $42,159 in 
1939 and 936,692 in 1940. 

David F. Edwards, President, states: 

The total dividend for the year of $2 per share on the common stock 
resulted in the conversion of 62,470 shares of convertible preferred stock 
into common stock. During the year also 3,394 shares of convertible pre- 
ferred, acquired in connection with the reorganization of company’s capital 
structure, which took place in 1937, were sold, at private sale to Days pane 
in no way connected with the company, for the sum of $62,741, leaving 
3,470 shares of common still in company’s treasury. Excluding treasury 
stock, there were on Nov. 30, 1940, issued and outstanding 41 ,995 shares of 
convertible preferred stock, and 203,846 shares of common stock. 

Under the employment contract between the company and its President, 
1,000 additional shares were issued in December, 1 , and a further 
1,000 shares may in the future be issuable for services as therein provided. 

The board of directors recommends that at the annual meeting appropriate 
action be taken to cancel 29,494 shares of convertible preferred stock 
authorized but not heretofore issued, and 62,470 shares of convertible 
preferred stock recently converted inte common stock. This will leave only 
41,995 shares of convertible preferred stock authorized and outstanding. 

Consolidated Balance Sheet Nov. 30, 1940 

Assets—Cash, on demand, $1,546,134; notes and accounts receivable 
(less reserves for doubtful notes and accounts and for allowances, adjust- 
ments, &c. of $159,272), $1,454,285; inventories, $1,878,847; miscellaneous 
assets, $405,495; real estate, machinery, equipment, &c. (at depreciated 
ledger values), $3,462,600; deferred charges, $14,611; total, $8,761,973. 

Liabilities—-Accounts payable (trade) , $231,009; customers’ deposits and 
advance payments on sales contracts, $122,868; Federal income, Federal 
capital stock, social security, and State taxes accrued, $339,079; payrolls, 
commissions, royalties, interest, &c. (including additional compensation 
payable to President in common stock), $199,939; five-year serial loan 
(balance due within five years from Dec. 17, 1937), $350,000; reserve for 
contingencies, $250,000; convertible preferred stock (par $20), $839,900; 
common stock (par $5), $1,036,580; paid-in surplus, $4,858,956; earned 
surplus, $603 445; deduct 3,470 shares of common stock held in treasury, 

9,803; total, $8,761,973.—V. 152, p. 689. 


Sagamore Mfg. Co.—7o Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
payable Feb. 4 to holders of record Jan. 28. Dividend of 50 cents was paid 
on April 30 and Jan. 30, 1940, and $1 was paid on Dec. 19, 1939; this latter 
being the first dividend paid since 50 cents per share was distributed on 
Feb. 1, 1938.—V. 150, p. 2439. 


San Antonio Public Service Co.— Definitive Bonds Ready 

Bankers Trust Co., as trustee, announced that definitive first mortgage 
bonds, 3% % series due 1970 are available at its office in exchange for out- 
standing temporary bonds.—V. 151, p. 2661. 


Schumacher Wall Board Corp.—Accumulated Dividend 

The directors have declared a dividend of 50 cents per share on the $2 
cum ic. pref. stock, no par value, payable Feb. 15 to holders of record 
Feb. 5. Like amount was paid on Nov. 15, Aug. 15, May 15 and Feb. 15 
1940, and compares with $1 on Nov 15, 1939; 50 cents on Aug. 15 and 
May 15, 1939; $1.50 on Feb. 15, 1939, and Nov. 15, 1398, and with 50 
cents paid on Aug. 15 and July 15, 1938, and Aug. 16, May 15, and Feb. 15, 
1937, this last being the first dividend paid since May 15, 1932, when a 
regular quarterly dividend of like amount was distributed.—V. 151, p. 3253. 
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Scudder, Stevens & Clark Fund, Inc.—Annual Report— 

James N. White, President, states: ‘ : 

As of Dec. 31, 1940, the net asset value of the corporation was $80.98 
per share, compared with $85.75 per share as of Dec. 31, 1939. 

Net income received by the Fund from interest and dividends after all 
expenses increased from $2.79 per share in 1939 to $2.89 per share in 1940. 
Net realized capital gains, moreover, amounted to only $0.19 per share, 
compared with $1.38 per share in 1939. Therefore, of the 1940 distribution 
of $3 per share $2.89 represented net income and $0.11 realized gains, 
whereas the $4 payment of 1939 was made up of $2.79 from net income 
and $1.21 from realized gains. 

During the year changes in the portfolio resulted in a net transfer from 
common stocks to fixed-income-bcaving securities. The effect of this transfer 
on the Fund's rate of income was adverse, and the net increase in income 
received was achieved in spite of this action. Although we realize the need 
for income of our stockholders, we have felt that it was of paramount 
importance to strengthen the portfolio against the ficissitudes which are 
bound sooner or later to occur in such uncertain times as these. 

The Fund in 1940 made purchases of $3,821,528, and sales of $3,113,811, 
of investment securities other than Government securities. 

Comparative Income Statement for Calendar Years 


1940 1939 1938 

EE a $120,199 $112,274 $110,799 
ii a i RE 388 860 356,116 258,123 

0 es Sree «8 $509 ,059 $468 390 $368 ,922 
ie iiniian seb dateer 98 ,.283 89,696 84,232 

NTR i. na tin eee pb Ota $410,776 $378 ,694 $284 ,690 
Net gain realized on sale of invest 

ments (excess of proceeds over cost) 27.367 187 465 135,976 
ER iigci chine ekt eaten mia 424,290 543 366 400,126 


Note—The above statement does not include net gain realized on sale of 
investments or the unrealized appreciation arising from revaluation of 





investments. 
Balance Sheet as at Dec. 31, 1940 
Assels— Liabiltttes— 
Gis. dts diisebideldeanihe $627,163 | Due to broker. _......-.--.-.. $3,119 
U. 8. Govt, secs., at market Taxes, Federal & State ------. 16,911 
quotations(cost $1,076,324) 1,087,750| Reserve for other expenses - - - 16 ,066 
Other invests. at mkt. quots., Capital stock (149,097 shares, 
Bonds and notes (cost $2,- Ge Ml aio sbaeebsdaidéa 3,727,425 
ER is oheocdbicd an ..- 8,026,334) Paid-in surplus__......--.. 10,877,057 
Pref. stks. (cost $1,953,732) 2,065,940/ Capital surplus (deficit) - ~~~. 2,149,754 
Com stks.(cost $5,984,570) 5,232,300) Earned surplus since Oct. 15, 
Income accrued. ..........-. 70,736 adtndivdmel eh adipn bivw 183,065 
Unrealized apprec. (deprec.) 
arising from reval. ofinvs.. Dr563.665 
——----— igdetnnals totuinbece $12,110,224 
a $12,110,224! Net asset value per share... $80.98 


—V. 151, p. 3409. 


Sears, Roebuck & Co.— Sales— 
Period Ended Jan.31—_ _1941—Month—1940 1941—12 Mos.—1940 
GEE Widbhacasekvaek $49,970,769 $40,547,714 $749,307,718 $657,787 ,575 


New Vice-President— 

Charles A. Walter, director and merchandising executive of this com- 
Pany has been named Vice-President in charge of southern industrial 
poe ps. General Robert E. Wood, Chairman, announced.—V. 152, 
page . 


Securities Corporation General—Frchange of Certificates 

At the special meeting of stockholders held Dec. 27, 1940, tne shares of 
preferred stock of both the $7 and $6 series, formerly without par value, 
and with a stated canjtal of $50 per share, were changed to a par value 
of $100 per share, and the shares of common stock, formerly without par 
value and with a stated capital of 50c. per share, were changed to a par 
value of $1 per share. These changes require the delivery of new certifi- 
cates of stock to all stockholders, both preferred and common, as the 
old certificates no longer correctly describe the provisions now attributable 
to the several ciasses of stock. 

The Transfer agent and registrar have been changed from Philadelphia, 
Pa., to Jersey City, N. J. he changing of the common stock from a no 
par to a par value of $1 per share results in a saving to the corporation of 
Soe $3,000 per annum of the Virginia Franchise tax and a 
substantial saving to the stockholders of the Federal transfer tax. 

New certificates have been prepared and are now availanle for delivery 
upon surrender of the old certificates presently outstanding. 

As provided by the laws of Virginia, the stockholders at the above 
mentioned special meeting fixed July 1, 1941 as the final date by which 
all old certificates for stock should be surrendered and new certificates 
issued therefor. After such date no holder of an old ceftificate shall ns 
or exercise any rights in — of the shares owned by him until such 
exchange shall have been made. 

Stockholders are urged to forward the old certificates to United States 
Corporation Co., 15 Exchange Piace, Jersey City, N. J., which will act 
as agent in making such exchange.—V. 152, p. 844. 


Seeman Bros., Inc.—Farnings— 


Period End. Dec.31—  1940—3 Mos.—1939 1940—6 Mos.—1939 


4 \ eee x$112,871 $116,817 «$188,154 $240,971 
hares common stock - . . 105,800 3,900 105,800 ,900 
Earnings per share- --- - $1.07 $1.09 $1.78 $2.25 


x Before provision for Federal excess profits tax. y After charges and 
Federal taxes.—V. 151, p. 3100. 


Shawinigan Water & Power Co.— Earnings for 1940— 
The company shows gross revenue for the year 1940 of $17,064,714 com- 
Pared with $15,133,527 for the preceding year. After all charges including 
depreciation, which was increased by $200,000, and provision for income 
and excess profits taxes, increased by $921,000 over the previous year, net 
income amounted to $2,064,941 compared with $2,304,826 in 1939. The 
1940 net earnings were equivalent to 95 cents per share on the 2,178,250 
ed common shares of the company against $1.05 per share earned in 
1939.—V. 152, p. 689. 


Shell Union Oil Corp. (& Subs.)—Farnings— 


Years End. Dec. 31— 1940 1939 1938 1937 
y Net income. -_-____-- a$15,600,000 $11,805,713 $11,318,423 $10,668,880 
z Earnings per share_-- $1.05 $0.77 $0.72 $1.44 


4 After all charges. z On 13,070,625 common shares. a Estimated. 


152, p. 844. 
South Carolina Electric & Gas Co.—EFarnings— 











Years Ended Dec. 31— 1940 1939 
rn Ce. . ncctdaddatesesmecke $4,949,976 $4,276,196 
Dperatins expense ______. ee eee oe ae 1,909,335 1,593,978 
Electricity purchased for resale__-........__-._- 94,249 141,658 
6 os na 1 wo. wihhil adem cbted 307,050 256,161 
Provision for depreciation. _- 650,000 622,220 
Federal income tax_.._____-- - err 2 168,000 50,360 
de ie eens Cunbecmenee deat & 661,973 578,287 

eld Sie bbe eked hewn cake $1,159,369 $1,033,531 
TD ck. ene watees nb etreohnm de nie 15,624 10,507 

Gross income_-_---- saan ote ssequscoencoace, SLiLIEeee «6 Oe 
Interest on mortgage bonds cna hotbed dé 498,257 5f 2,033 
Interest on advances from associated companies - - _ 72,576 89,310 
Interest on miscellaneous long-term debt--_____ ~~  < - . amen 
in a niin atts aa ehiitins aa ith bohnoae 30,678 37.559 
Amortization of debt discount and expense ___-__-__ 54,752 55,106 
Interest charged to construction. ___.......----- Crs,118 Cr504 

EE IE Bhp) Se Te a, en $517,314 $360,536 


Notes—(1) No provision has been considered necessary for Federal excess 
profits tax for the year 1940. 

(2) Dividends on the company's $6 prior preferred stock amounted to 
$150,000 in each of the years 1940 and 1939. 

(3) The 1940 figures are preliminary and subject to annual audit.— 
V. 151, P. 2662. 
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Silverwood Dairies, Ltd.—Larnings— 
[Canadian Currency} 
9 Months Ended Dec. 31— 
Wet Weeeh®. RENTS COGMins 06 dnttiobuscectcncce 
—V. 152, p. 844. 


Socony-Vacuum Oil Co., Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the capital 
stock, par $15, payable March 15 to holders of record Feb. 21. Like amounts 
were paid on Sept. 16 and March 15, 1940 and March 15 and Sept. 15 of 
1939 and 1938.—V. 152, p. 692. 


Soule Mill—$1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock 
Feb. 15 to holders of record Jan. 31. Initial dividend of like amount was 
paid on Feb. 15, 1940.—-V. 150, p. 1146. 


South Carolina Power Co.—Farnings— 


Period End. Dec.31— 1940—Month—1939 1940—12 Mos.—1939 __ 
Gross revenue_____-_--- $361,823 $357,787 $3,954,506 $3,645,957 


1939 


1940 be 
$276,749 $159,873 














Operating expenses---- 162,367 192,616 1,876,268 1 625,930 
y. PG 4PM, ee 62,416 48,323 630,909 560,001 
Provision for deprec---- 31,250 31,250 375,000 375,000 
Gross income____-.--- $105,789 $85,598 $1,072,329 $1,085,026 
Interest and other deduc. 54,323 65,827 663,242 677,351 
Net income........-. $51,466 $19,771 $409,087 $407,675 
Divs. on pref. stock ---- 14,2 14,286 171,438 171,438 
OO OTe $37,179 $5,484 $237,649 $236,237 


—V. 152, p. 131. 
Southern Bell Telephone & Telegraph Co.—Larnings 


Period End. Dec. 31— — 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues -_ -___ $6,829,407 $6,141,262 $76,304,642 $69,642,503 
Uncollect. oper. revenues 26,575 16,728 318,146 250,077 


Operating revenues___ $6,802,832 $6,124,534 $75,986,496 $69,392,426 
Operating expenges ___ ~~ 4,424,886 3,925,830 49,701,940 45,122,186 


ee ee ee ees ee ee ee ee —_— 


$2,198,704 $26,284,556 $24,270,240 





Net oper. revenues ___ 63.377 906 


Operating taxes_____.-- 67 512 857,426 11,431,868 9,772,273 
Net oper. income -__-___ $1,410,434 $1,341,278 $14,852,688 $14,497,967 
al err » 506 1,192,338 12,264,666 12,225,952 


—V. 152, p. 131. 


Southern Caiifornia Telephone Co.—(Gain in Phones— 

Company reports a net gain of 6,693 telephones in service for January, 
bringing total installations to 796,928. In January a year ago, a gain of 
5,578 in connections was reported.—V. 152, p. 257. 

Southern Gas Co., Longview, Texas—Bonds Sold— 
The company has sold direct through employees and hired 
salesmen an issue of $300,000 Ist mtge. A 5s, due 1955, at 
100 and interest. 

ee will be used for construction of gas distribution systems.—V. 151 
p. 2810. 


Southern Indiana Gas & Electric Co.—Larnings— 





Period End. Dec. 31— 1940—Month—1939 1940—12 Mos.—1939 
Gross revenue_______.. $435,653 $413,186 $4,689,691 $4,300,133 
Operating expenses _____ 175,582 171,785 1,851,451 1,723,108 
,. pat eee re 143 ,307 73,251 983,491 717. 
Prov. for deprec. & amort 50,181 49 454 596 359 560,213 

Gross income_.____-_. $66,583 $118,696 $1,258,389 $1,299,201 
Int. & other deductions. 31,170 31,477 388,723 391,913 

Net income____..-.-.. $35,413 $87 218 $869 ,667 $907,289 
Divs. on pref. stock. ___ 34,358 34,358 412,296 412,296 
Amortiz. of pref. stk. exp 10,848 10,848 130,181 130,181 

SE, « dniwis nti x39 ,793 $42,012 $327,190 $364,812 


x Deficit.—V. 152, p. 131. 


Southern Kraft Corp.—Bonds Called— 

The Chemical Bank & Trust Co, as trustee, has selected by lot for 
redemption on March 4, 1941, out of sinking fund moneys, $705,000 prin- 
cipal amount of Ist leasehold & gen. mtge. bonds, 414 % series of the corpo- 
ration, due 1946, in denominations of $1,000 each. The bonds designated 
for redemption should be presented on or after March 4 at the main office 
of the Trust company in N. Y. City.—V. 151, p. 3901. 


Southern Pipe Line Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable March 3 to holders of eb. 15. Similar payment was 
made on Sept. 3 and March 1, 1940, and dividends of 15 cents were paid 
on Sept. 1 and on March 1, 1939.—V. 151, p. 1005. 


Southern New England Telephone Co.—#eport— 
Calendar Years— 1940 1939 1938 1937 
Local service revenues __$14,079,533 $13,261,707 $12,665,284 $12,536,409 
Toll service revenues__. 5,540,140 5,039,426 4,698,093 4,724,716 




















Miscellaneous revenues _ 855,244 770,932 728.615 714,212 
PE cid anes desbesus $20,474,917 $19,072,065 $18,091,993 $17,975,338 
Uncollec. oper. revenues 28,000 42,500 55.000 39,000 
Total oper. revenues_$20,446,917 $19,029,565 $18,036,993 $17,936,338 
Current maintenance... 4,205,254 3,971,773 4,270,651 3.560.875 
Depreciation expense... 3,369,082 3,299,458 3,164,344 3,172,283 
Traffic expenses -- --- - - 2,996,241 2.796.929 2,717,125 2,731,609 
Commercial expenses... 1,507,976 1,502,133 1,415,800 1,405,179 
Operating rents_-_-----_- 123,493 123,210 180,919 196,568 
Gen. & misc. expenses: 
Executive department 181,386 175,092 173,746 178,336 
Accounting & treasury 
departments _ _ - - - . 689,104 611,249 562,926 536,112 
Prov. for empl. service 
SONNE og 6A duno 324,118 213,946 210,448 194,515 
Services rec'd under 
license contract ___ 286,019 268.198 254,725 252,743 
Empl's sickness, acc't 
and death benefits_ 164,591 133,494 130,989 107,727 
Other general expenses 292,564 283,601 284,196 254,130 
Expenses charged to 
construction (Cr) _ - 194,360 152,770 150,685 139,224 
Operating taxes___..-.-. a2,149,241 1,694,940 001,469 1,442,901 
Net operating income. $4,352.208 $4,108,310 $3,320,338 34,042.579 
Net non-oper. income - __ 22,074 921 107,644 60.218 
Income available for 
fixed charges_____- $4,374,282 $4,109,231 $3,427,983 $4,102,797 
Bond interest_........- $30,000 830,000 756.333 570,000 
Other interest _.____.-_. 81,764 61,491 80,146 152,228 
Release of prem. on long- 
term debt__---- ase Cr3,218 Cr3,218 Cr2,414 ne oaks 
Miscell. res. of income __ er i yas ean 
Bal. avail. for divs_.. $3,240,736 $3,220,958 $2,593,917 $5.3=50,569 
Divs. on common stock. 2,800,000 2,800,000 2.800.060 3.100.000 
Bal. carr. tosurplus_. $440,736 $420,958 def$206,083 $280,569 
Shs. outstand. (par $100) 400,000 400,000 400.000 160,000 
Earnings per share _---- $8.10 $8.05 $6.48 $58.45 


a The company considers that its earnings for the year will not subject it 
to an excess profits tax under the provisions of tha Second Revenue Act 
of 1940. 
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Comparative Balance Sheet Dec. 31 








1940 1939 1940 1939 
Assets— $ $ Liabilities— $ 

Telephone plant. .94,368,747 90,652,434| Common stock---_40,000,000 ea 000 

Other investments 168,878 140,378 | Prem. on cap. stk. 136,539 36,539 

Investm'ts in sub- Ist mtge. 5s__---- Rd 000 1, boo ,000 
si rm 85,731 80,731 | 30-year deb. 3s, 

Misc. phys. prop. 460,178 373,207; due 1966_------ 16,000,000 16,000,000 

i TIO 563,348 1,298,988 314% debs., 1968. 8,000,000 8,000,000 
Working funds ---. 40,000 40,000; Adv. from Amer. 

Mat’! & supplies_. 891,680 783,482 Tel. & Tel. Co__ 1,900,000 1,200,000 
Acc’ts receivable... 2.345,342 2,106,583/ Cust. deposit and 

Prepayments - ---- 220,945 210,645 a 600,210 568 ,064 

Other def'd debits. 31,999 29,137 | Ace’ts pay., &e_-. 1,451,166 1,169,771 

Accrued liabilities. 2,176,352 1,751,297 

Deferred credits.. 106,225 107,115 

Deprec. reserve_-_.23,290,303 21,937,407 

Provident reserve. 225,000 3 ------ 

Insurance reserve. 80,087 74,612 

GERIOER. .cncecass 4,210,967 3,770,780 

TEE wudecaen 99,176,849 95,715,586| Total_.....-.-- 99,176,849 95,715,586 





Earnings for December and Year to Date 
Period End. Dec. 31— Wn Ban at benno 1940-12 , Mos ola 











Operating revenues -.- - -- $1,806,843 1,656,129 $20,474,9 ,072,065 
Uncollect. oper. revenue 2,000 3,500 28 ‘000 42,500 
Operating revenues... $1,804,843 $1,652,629 $20,446,917 $19,029,565 
Operating expenses _- ~~~. 1,189,493 1,125,507 13,945,468 13,226,315 
Net ‘oper. revenues-_- $615,350 $527,122 $6,501,449 $5,803,250 
Operating taxes.._..__- a258,970 145,307 a2,149,241 1,694,940 
Net oper. income-.- --- $356,380 $381,815 $4,352,208 $4,108,310 
to cee 0 285,110 308,585 3,465,736 3,220,959 


a Tax accrual for December includes one-fourth of the increase in taxes 
for first eight months of year imposed by the Second Revenue Act of 1940. 
Accumulated figure includes entire amount of the increase.—V. 152, p. 131. 

Southern Ry.—Larnings— 

—Fourth Week of Jan.— —Jan. 1 to Jan. 31— 


940 1941 194 
Gross 7, so*- )--- $4,760,137 $3,847,416 $13,520,279 $11,460,161 


—V. 152, p. 
Abewhodbsy Whales Co.—Balance Sheet Dec. 31, 1940— 
Assets— | TAabilities— 
Ge Ee as dees a nccosts £52,691 | Accounts payable--.....-.---. $57,432 
Accts. receivable (customers). 116,403 Notes payable to officer. ----.. 24,000 
r,s 2,000 | Accrued wages, taxes, &e__-.. 7,279 
Dc adhidddensoncece 212,060 Prov. for State and Federal in- 
Fixed assets (net) ......--.-.. 92,548 come and excess profits taxes 
Deferred charges &c assets ---.-. 16,020 PET kiarnanesvnaantnaadi 41,119 
x Common stock _.__.....--.-.-. 200,000 
eee > wiht dnt 161,893 
THO. canmnbbddadtnintited Be RS ee ee $491,723 


x Represented by 20,000 no par shares.—V. 150, p. 4141. 


Southwestern Associated Telephone Co.—Larnings— 
Period End. Dec. 31— 940 Month— 1039 1940—12 12 Mos.— .—1939 











Operating revenues_ - --- 9,144 $110,413 $1,480,927 293,870 
Uncollectible oper. rev -- 300 300 3600 3,300 
Operating revenues... $138,844 $110,113 $1,477,327 $1,290,570 
Operating expenses- - _-- 81,732 62,200 887,646 787 ,954 
Net oper. revenues... $57,112 $47,913 $589,681 $502,616 
Operating taxes.....-.-- 1,606 20,343 174,354 134,682 
Net oper. income---- $55,506 $27,570 $415,327 $367,934 


—V. 152, p. 132. 
Southwestern Bell Telephone Co.—Earnings— 


Period End. Dec.31— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues_.__. $8,550,566 $7,979,011 $98,121,219 $92,897,368 
Uncollec. oper. revenue- 85,624 35,986 424 ‘213 388,957 


r ,025a$976 ,97,006 $92,508,411 





Operating revenues... $8,464,942 $ 








79 
Operating expenses - - --- 5,609 ,065 5,211,489 61,789,976 59,017,583 
Net operating revenues $2,855,877 $2,731,536 $35,907,030 $33,490,828 
Operating taxes_....-.-- 1/153.029 1,136,796 14,689:390 12:721,838 
Net operating income. $1,702,848 $1,594,740 $21,217,640 $20, 708. 990 
» ¥ Fees 1,584,166 1,451,378 18,497 7,902 18,018,650 


a Includes estimated amounts subject’ to refund in whale or in part in 
event of adverse rate decision.—V. 152, p. 845 


Sperry Corp.—Court Denies Compromise in Litigation— 
Pending presentation of all material facts, Federal Judge Edward A. 
Conger has denied the application for a compromise offer made by certain 
defendants to settle for $30,000 a stockholder’s derivative action for dam- 
of $2,500,000 filed against the corporation, its officers and directors, 
ield, Glore & Co., its individual mem and the renee Capital Co. 
The origina] suit was filed in July, 1937, by Jules Piccard, a stockholder, 
alleging that Sperry Corp. in 1935 owned 100,000 class A shares and 400.000 
common shares of Curtiss-Wright Corp., representing control of the latter, 
which were sold by Sperry’s officers and directors to Field, Glore & Co 
According to the complains. it is all Sperry officials had knowledge of 
a pending increase in the market value of the Curtiss-Wright stock and 
arranged the sale so they could participate in profits derived from its resale 
and acquire the stock for their own benefit 
Judge Conger denied the —_— comp romise already approved by Mr. 
Piccard and stated he could not make a final decision until certain de- 
fendants had been examined and the facts filed with the court.—V. 151. 


Pp. 3577. 


Standards Brands, Inc. (& Subs.)—EFarnings— 
[Operations in foreign countries of certain oui diaries included for similar 
periods ended Oct. 31 or Nov. 30] 

Period End. Dec. 31— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Gross sales, less dis- 


orem, | returns & al- 
Reggae $27,522,792 $27,878,880 $109,208,865 $108,854,155 














Cost of goods | ae 17.274,460 18,273,623 69,130,760 71,391,885 

Gross profit. .......- $10,248,332 $9,605,257 $40,078,105 $37,462,270 
Selling, advtg., admin- 

istrative & gen. exp.. 6,378,093 6.629.552 26.692,536 28,050,404 

Net profit from opers. $3, 870. 240 $2,975,706 $13,385, $60 $9,411,866 
Income credits......-- 6,339 149,198 277,< 385,780 

Gross income-.-.....-.- $3,.946.578 $3,124,903 $13,662,930 $9,797,646 
Income heres - agus r89, 498,115 443,980 903,125 
Prov. fi . orei 

incense See ~ «906,025 373,342 3,313,427 1,538,214 

Net pe. Se che nested $3,129,636 $2,253,446 $9,905.523 $7,356,308 

ivs. cum 
— oe 225,000 225,000 900,000 900,000 
Divs. commons cae oe 239. 622 1,264,811 6,324,054 5,691,975 

Net income sh. 

3f common stock....- $0.2296  $0.1604 $0.7120 $0.5105 

Pp. incl. in cost of goods 

sare cevtving of net in 

a 
come for the period _- 485,455 452,183 1,825,156 1,754,057 


ovision for excess ts tax. y Based on 12,648,- 


profi 
public Dec. 31, 1940 and 1939. 


x Includes $10,834 
108 shares in hands 
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Consolidated Balance Sheet Dec. 31 
[Certain subsidiaries mi: in ay craamaeees included as of Oct. 








1 or Nov 
1940 1939 1940 1939 

Assets— $ $ Liabilities— $ $ 
CO 2 eee 19,117,596 19,481,948| Accounts payable 
U. 8. Gov. bonds —trade, &c__.. 3,223,815 2,868,977 

ROM. écctcio 1,032,271 1,033,068 | Accrued Federal & 
Municipal bonds __ 54,777 54,777| foreigninc. taxes 3,321,760 1,666,319 
x Accts. receivable Accrued payrolls, 

—trade_....... 6,023,303 6,208,830] taxes & expenses 1,045,748 1,370,310 
Inventories- - - - - - 25,527,955 21,724,238 | Preferred dividend 
y Sundry reevbles. paybl. March 15 225,000 225,000 

& investments.. 811,172 832,114] Reserves......-.- 583,318 409,030 
z Land, bidgs., ma- a $4.50 cum. pref 

chinery, eqpt., 8 eee. 20,000,000 20,000,000 

BG ANE 30,158,842 28,763,578|b Common stock-.25,296,216 25,296,216 
Deferred charges.. 1,175,662 1,197,760|c Surplus----_---- 30,205,722 27,460,462 
Patents—unamor- 

tized balance - - - 1 1 

, ee ee 83,901,580 79,296,314) Total_........ 83,901,580 79,296,314 





x After reserves of $931,819 in 1940 and os 891 in 1939. y After 
reserves of $311,234 in 1940 and $324,864 in 1939. z After reserves for 
depreciation of $22, 640,837 in 1940 and $21, 513 ,863 in 1939. a Repre- 
sented by 200,000 no par shares. Represented by 12,648,108 no par 
shares (including shares reserved for unexchanged common stocks of com- 
panies acquired 1940, 646 shares; 1939, 1 4006 shares) stated value $2 pee 
share. ec After deducting book value of goodwill, trade-marks, Xc., 
$22,997,522 in 1940 and $22,987, 694 in 1939. 


New Vice-President— 

Thomas L. Smith, President, on Jan. 29 announced the appointment 
of Harry Henke as Vice-President and General Sales Manager. Mr. 
Henke's headquarters will be moved from San Francisco to the company’s 
executive offices in New York City. 

Mr. Henke was also elected a director at the same meeting of the board 
of directors, to succeed Jay Holmes whose resignation because of ill health 
was accepted with regret. 


New Product Available— 

Company announced that Fleishmann’s vitamin B 1 yeast, which en- 
ables bakers to produce a white loaf equal in vitamin B 1 content to whole 
wheat bread has been made available under a maenging 4 agreement to the 
entire yeast industry. At the same time, Thomas L ith, President of 
this company, stated that company is planni to make available to bakers 
a new yeast that will supply not only vitamin B 1 but also the pellagra 
preventive factor, known as nicotinic acid, and iron in amounts to meet 
the Government requirements.—V. 151, p. 3577. 


Spiegel, Inc.— Sales— 
Net sales for the month of January, 1941, were $2,748,542 compared 
va ae 417 for January, 1940, and show a decrease of 9.57%.—V. 
52, p. 276 


Springfield Street Ry.—Larnings— 


Period End. Dec. 31— 1940—3 Mos. i. 1940—12 Mos.—1939 


(gS eee $47,840 $6 ,53 $48,195 $80,197 
Rev. fare pass. carried__ 5,655,090 5,316, rei 21,636,934 20,283,105 
Average fare per revenue 

passenger (cents) - ~~ - 7.82 7.60 7.61 7.62 


—V. 151, p. 2514, 1157. 
Standard Accident Insurance Co.—624-Cent Dividend 


Directors have declared a dividend of 62 conte per share on the common 
stock, payabie March 3 to holders of record Feb. 19. Last previous paymeoa’ 
was made in July, 1931 and amounted to $1.50 per share.—V. 152, p. 693. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companice in the Standard 
Gas & Electric Co. system for the week ended Feb. 1941, totaled 145,- 
469,704 kwh., as compared with 129,320,723 kwh. for the ‘corresponding 
week last year, an increase of 12.5% .—V. 152, p. 693. 


Standard Oil Co. of Kansas—7'0 Pay €0-Cent Dividend— 

Directors have declared a dividend of 60 cents per share on the common 
stock, payable Feb. 13 to holders of record Feb. 5. Like amounts were paid 
on Nov. 30. opt, 16, June 26, and Ma ay 4, 1940 and a dividend of $2 was 
paid on Dec. , 1938. —V. 15i, p. 295 


Starrett Corp.—Bond Committee Formed to Oppose Plan— 

A protective committee consisting of Robert oO. Flack and Charles A. 
Greeff has been formed on behaif of holders of the 5% secured income bonds 
due 1950 in opposition to a management plan, which, according to the com- 
— constitutes a default under the present indenture securing these 

s 

The committee objects to the plan contained in the management's proxy 
statement, to pay certain officers of Starrett Bros. & Eken, Inc., subsidiary 
of Starrett Corp., additional compensation for five years, beginning in 
1940, in the form of 25% of the subsidiary’s profits before income and 
excess profits tax. 

The committee states it believes that if these officers are entitled to share 
in the profits of the subsidiary, such compensation should be based on net 
profits after all taxes, and objects to the payments under the proposal 
as applied to profits for 1940.—V. 151, p. 3902. 


Sun Oil Co.—Additional Listing— 


The New York Stock Exchange has authorized the listing on or after 
March 15 of 146,090 additional shares of common stock (no par) on official 
notice of issuance, as a stock dividend, making the total amount applied 
for 2,611,694 shares. 

The stock is to be issued as a stock dividend pursuant to a resolution of 
the directors adopted Jan. 22, 1941, declaring a stock dividend on the 
common stock at the rate of six shares per hundred shares held, payable 
March 15 to holders of record Feb. 25. The stock, when issued, will be 
charged against the earned surplus of the company at ‘the rate of $34.333355 
per share. 

Income Accounts for Years Ended Dec. 31 
———Consolidated Sun Oil Co. 
1940 7 a — 











Gross oper. income (excl. 




















inter-company sales)_147,669,177 131,474,558 115,475,829 95,008,490 
Cost. oper. & gen. exps_ 119,587,320 107. 635,097 94,927,544 79. 026,988 
eer 5.610.516 5,080;550  2.898:238 771.796 
Intangible develop. costs 4,562,547 3 342; 171 4,562,547 5 '342,171 
Depletion, lease amortiz. 

and abandonments.._ 1,421,623 1,705,805 1,421,623 1,692,427 
Depreciat'n, retirements, 

c. amortization----_-_ 9,061,023 8,023,350 8,187,766 7,230,552 

Operating income.... 7,426,148 5,687,585 3,478,111 944,556 
Non-operating income... 1,191,712 1,925,715 4,637,355 — 6,797,535 

Income before interest 8,617,860 7,613,300 8,115,466 7,742,091 
Interest and discount on 

funded debt....-.-..--. 592,853 595,416 592,853 595,416 
Other interest.....-...- 54,902 57,031 46,547 42,089 

Net income. --..-.--. 7,970,105 6,960,853 7,476,066 7,104,586 
Preferred dividends - - - - 600 ,000 j ‘ ,000 
Common divs. (cash)... 2,405,213 2,318,401 2,405,213 2,318,401 
Common divs. (stock)... 3,980,086  -..... . + eg Pea 
Income accrued to minor- 

ity stockholders- .--.-.-. 1,037 | “aa 

Balance to surplus. --_ 983,819 4,041,276 490,817 4,186, 185 
Surplus of year 15,091,224 11,182,964 10,861,641 6, ‘695,081 
Sundry ustments ap- 

plying to prior years.. Dr108,491 Dr133,016 Drl109,926 Dr19,625 
— ae of 

Fe eee 15,966,552 15,091,224 11,242,532 10,861,641 
Earned per sh. on com... $3.16 $2.73 $2.95 $2.79 


a Including estimated Federal income taxes (current year). 
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Comparative Balance Sheet as of Dec. 31 Balance Sheet Dec. 31 
Sun Oil Co. 1940 1939 1940 1939 
1940 1939 940 1939 Assets— $ $ Liabilities — $ $ 
Assets— $ ; Gc iasentedes 2,758,950 1,895,693 | Dividends payab 
Cash wm heat —— &onhand 5,024,891 9, 486 3,538,944 8,616,160 Invest. at cost. __c39,373,349 41,275,583] and int. po ry 329,345 329,810 
Cash fund for Rec. for secs. 80) 165,614 100,546 | Due for sec. purch. 202.736 197,021 
1940 plan plant ‘edditiogs. ieee ef ees 5,330,000 Int. and divs. and Bank loan due 
SS aon securities at fees rec.,&c.... 106,896 190,632 Sept , 1943... 7,900,000 8,000,000 
PIES 7,940 10,088 6,374 $236 Spec. deps. fordivs 329,345 329,810| Res. for expenses, 
Pas rec. (net) 9, 139.939 7 931,260 7,754,734 5,921,930 taxes, &c___.-- 49,854 123,260 
ee ee OR 6 22'651,045 22,026,112 17.301 "350 5% conv. debs_... 2, 460,000 2,460,000 
Invest’ts (at cost or less) 14 716.501 3 914,090 22,836,821 23 J a $6 cum. pref.stk. 3,630,000 3,640,000 
Fixed assets (net)... .-. 93 ‘278. 795 84/353 938 82,957,381 74,906,048 b Common stock. - > 429. 318 2,429,318 
Prepaid & deferred chgs_ "997.4 24 1,271,577 890,919 1,105, 794 PE Rcecuticone 25,732,902 26,612,855 
ele per se 152,018,392 146,431,484 140,011,285 136,454,012 Piasatcasae 42,734,154 43,792,263 We neneened 42,734,154 43,792,263 
——Consolidated—— Sun Oil Co. a Ropecsenesé by 145,200 (145,600 in 1939) (no par) shares. b Repre- 
1940 1939 1940 1939 sented by 2,429,318 shares of no par value. There are reserved unissued a 
Liabilities— $ $ $ total of 1,427,344 shares as follows: For the conversion of canvertibie 
Accounts payable- ---.-- 9,366,356 7,138,473 6,823,720 5,245,729 debentures 196,800 shares on or before Jan. 1, 1953 at $12.50 per share, for 
Notes and loans payable 1,150, 29,4 ee ee, the exercise of warrants or options to subscribe to common stock, . ,230 544 
en ae nwa 6,187,640 5,486,764 4,393,219 3,882,211 shares at any time at $18.46 per share. c Investments, based o: et 
Accrued liabilities. ~~ -—- 4,161,21 3,277,300 687 ,211 310,730 quotations as at Dec. 31, 1940 amounted to $24,807 413 or $14. 565 936 
Parcnase obligations due as 617 114.817 85.917 i14.8i7 less than cost.—V. 152, p. 439. 
= otritia 4 tes—(Not : ’ ‘ . Thompson-Starrett Co., Inc.—New President— 
ac a 357.245 685,700 1,485,793 1,598,284 George J. Atwell, a director was on Jan. 29 elected President of this 
2% % serial debs 1943-47 5,400,000 9,000,000 5,400,000 9,000,000 company, to succeed H. B. Hackett, who recently resigned.—V. 152, p. 
10-year 24% a Sees 194 “4 12,000,000 12,000,000 12,000,000 12,000,000 694. 
Oo ions no 
aes alle year.....- 189,116 275,033 189,116 275,033 Timken Roller Bearing Co.—50-Cent Dividend— 
Other reserves__......-. 3.673.750 3,832,085 3,526,421 3,668,220 Directors have declared a dividend of 50 cents per share on the common 
Minority interests --~-.-.-. 3,250 Dae 2. imtthe cians stock, no par value, payable March 5 to holders of record Feb. 18. This 
6% preferred stock ---.-- 10,000,000 10,000,000 10,000,000 10,000,000 compares with $1 50 paid on Dec. 5, last; 75 cents paid on Sept. 5 and 
a Common Se Racinitine 84:004.714 80.024.678 84.004.714 84.024:678 June 5, last: 50 cents paid on March 5, 1940; $1.50 paid on Dec. 5, 1939: 
E surplus........ 15,966,552 15,091,224 11,242.532 10,861,641 50 cents paid on Sept5 . 1939; and dividends of 25 cents paid in preceding 
Coy at cot ee 527,358 Dr527,331 Dr527,358 Dr527,.331 Tt ’re—V- 151. D- a578. 
—- en - Title Guarantee & Trust Co.—Earnings— 
fg eae icles tn abseil audi 152,018,392 146,431,484 140,011,285 136,454,012 Years Ended. 31— 1940 1939 1938 1937 
Represented by 2,446,738 shares (no par) in 1940 and 2,330,814 share® | a err $2,890,170 $3,056,832 $3,114,447 $3,521,808 
in 7939. —V.152,pD . 693. Operating expenses _.--- 2,438,275 2,597,040 2,761,469 2,853,975 
Sunset Oils, Ltd.—Two-Cent Dividend— Operating income.... $451,895 $459,792 $352,978 $667,833 
Directors have declared a dividend of two cents share on the com- Interest and expenses of 
mon stock, payable March 15 to ti of record March 5. Dividends of obligations to RFC_-- 231,513 260,438 285,031 299,517 
one cent was paid on Sept. 16 last; 1% cents was puis. on fume 15, last; Interest on deposits __ -- 15,341 16,654 17 335 18,277 
one of 2% cen aid on March 15, 1940 and on Dec. 1939; four cents Title losses and provision 
on Sept. 15, 1939, and 2% cents per share distributed. ¥ June 15, 1939. OS Ee 91,541 81,060 38,636 135,702 
—VvV. 151, p. 11 157. Sp my it —~ ey 16,355 15,096 13 ,690 23 ,247 
: 2 al sec. and State 
Tampa Electric Co.—Earnings— yamempl. insur. taxes 65,063 75,029 78,195 58,700 
End. .3l— th—1939 940—12 .—1939 eral capital stock an : 
oumies ao... er PO tl $423 ,543 $5.097,640 $4,694 792 State franchise taxes - - 8,610 7,810 15,209 19,200 
Oo IE sas ax itedeinee 186,718 180,725 2,039,907 1,790,015 Depr.onco.’sofficebldgs -.---- ------ 158, 061 86,620 
= tia 3446 39.053 j et 456/917 Net profit before non- ck 
Fed. inc. "hea excess profits . ‘ ‘ , operating losses_.... $23,471 $3,705 loss$253 ,179 $26,571 
QEtisckcctésscce 72,820 19,045 435,148 259,019 Balance Sheet Dec. 31 
Assets— 1940 1939 
a Utility oper. income $156,956 $154,819 $1,911,975 $1,942,282 Casn on hand, due from Federal Reserve Bank and 
Other income (net) - - - _- 935 667 2,723 3,040 onfher Nai ie aes nthe eel Rd Ee oli $8.770.911 96.404 .088 
a ee ee 7 f » 
a Gross income. ---—.-. $157,891 $155,486 $1,914,698 $1,945,321 United States Government bonds._........-----. 2,213,183 1.964,8 
Retire. reserve accruals _ 35,833 35,833 430,000 430,000 oe ans puns 1 — Me RS OSL , ae ose one S81 
ther s' an toe errr ‘ ; 
income. -___..-- $122,058 $119,653 $1,484,698 $1,515,321 Demand or short-term loans secured by market- 
Interest detuctions Spe 1,2 617 10,432 6,930 a aie collateral... a nn am came ee 2. 3580.73) 
ther loans and discounts (less prepa nterest) _- :775,29% 2, J 
palgtincome..-,;---- $120,802 $119,085 $1,474,268 $1,508,391 Accounts recel vable.----...-- i RISE 317/655 "321.284 
We ESE OG - AF SE ’ a oe nenabennes .137 ‘ 
re EE ea 1,338,953 1,338,937 ne te ne a lebnee 57,177 98 482 
a Before retirement reserve accruals. BEPGG TOOMVEUED. 6-620 ccc qeccecccccccennoe _ 97,828 157 ,963 
Balance Sheet Dec. 31 Real estate and mortgages ._.............--.-.-. 5.258.673 5,531,661 
" Real <saate cnaeiaeen ie or company’s offices_--_ __- 5,900,000 5,900,000 
1940 1939 1940 1939 Acquired for other corporate purposes __---__ _ - 2,168,467 2,168,467 
A ssets— $ $ TAabilittes— $s ui, Acquired through foreclosure__.....__--.--- 2.167.879 3,146,971 
Utility plant ----- 19,593,183 19,257,357 |7% pref. stk. ($100 e. partic. ctts. and int. in real estate__------- 2.745.716 3,472,795 
Other investments 2,814 19,740 Dar) ----.-.---- 1,000,000 1,000, “ e insurance reserve fund______________----_-_- 332,508 302.312 
Gs cmasdncevce 282,247 246,001|a Common stock .11,959,993 11,959,993 Stocks of associate companies 188 .937 218.937 
Special deposite--- 150,233 ------| Accounts payable." 03.003 113.443 Other assets --- eee: wee 
otes receivable _ - 4 J mers’ deps.. $13 Quet’aliah for accents. & letters of credit. 
A ta reoel le. 1.242'811 1,205,871 Taxes acc ee 1.976 805.172 Cust’s liab. for accepts. & letters of credit (contra) __ 117,415 7 231,531 
aterials & suppl's 42,32 351,529 | Interest accrued - . ns 
Prepayments --._-_ 29,581 27,893 | Deferred credits. -_ 110° 782 78,859 rer ene eta a. ee $38,583,973 $35,703 .895 
Deferred debits _ _- 3,292 3,090 | Reserves --_----- 5,294,756 5,030,405 Capi tal ittes— 000 $6.000.000 
eee n= Oe RB OTITIS LD 2 Bag 68 
ee 21,658,355 21,123,343! Total_.....--- 21,658,355 21,123,343 ecur ebepture notes ..--------------------- > 34, ‘91s, 
: . . : : . 5 4 Reserve for contingencies ____...........-.--..--- 1,976,222 1,769,126 
a Represented by 597,867 no par shares. Sauieve tar ln Weeaen 332.508 302.312 
45-Cent Dividend— Res. ard taxes, int., exps. & unearned income-_ - -- 176,92! 194,195 
Directors have declared a dividend of 45 cents per share on the common RIE moar sagen es epoca cn--one onan -nooeno= 21,819.384 18,363 .384 
stock, payable Feb. 15 to holders of record Feb. 3. certified and officers’ checks -. - ---....--------- 738,989 408,758 
quarterly dividends of 56 cents per share were distributed. ey ist, D. 902. Acceptances and letters of credit (contra) -.--..-- 125,143 236,581 
Tri-Continental Corp.—Larnings— Teta)... ..... 2. ooo enone oo ------- $38,583,973 $36,703 895 
Calendar Years— 1940 1939 1938 1937 _¥ Ane woes amounting to $1,116,748 in 1940 and $991,579 in 1939. 
Interest received_____. 1 $106,418 $112,819 150. p. 3376 


484 
1,192,520 950,221 


Divs. (exc. stock divs.) 1,396,858 2,032, 
a eee 269,941 339,750 479,427 











x Fees for invest. service ’ 

M us income. -. z10,088 Gia! .:. bene 13,134 
Total income... - $1,547,889 $1,554,972 $1,396,389 $2,638,181 
adn i al83,0 x394 359 x511,563 x490 ,339 

Int. on 5% gold debs. - . ‘ 283 ,000 283 ,50 297. 
RemtaGbetadetasan= 49,778 68,876 y46,138 97 ,525 
Net income_-_......- $1,032,289 $808 ,737 $555,180 $1,752,767 
Preferred dividends. - 872,850 874,200 898,800 908 ,550 
tt nn. - thhtes. . - Sbldes <> | ebanwe 607 .330 
Balance, surplus__-__- $159,439 def$65,463 def$343 ,620 $236 ,887 


x The service fees, being payments by others, for the reoganization’s 
investment services, in practical ane are 3 credit against expenses of 
operation so that the net srpenee ng Tri-Continental 
was $124.41 cs in 1939, $171,813 in 1938, oR i0.913- 913 in 1937 and $24,070 in 
mee ir.) educting $14,500 prior year’s Over-accrual of capital stock 
tax. z Taxable securities dividends. 
a After deducting $6,500 prior year’s over-accrual for legal fees. 
Statement of Surplus Dec. 31, 1940 





Capital tus, balamce; Dec. 31, 1980.........=.....-..... $ 23,198,598 
xcess of cost over stated value ($25 per share) of 400 shares 
esate diguie a gaieusieattets@ oc mae be at 16,801 
iG ee tai enn de tieneenneedtubeucedi $23,181,797 
Income and profit and loss account from Jan. 1, 
1936—Balance, Dec. 31, 1939_--......--.-- $3 414,256 
ves for prior year's ederal income taxes no 
PE Cn snancdthsivboscobiicaddeus 46,230 
$3 460,487 
Net income, as per statements-__ -_- $1,032,289 
Net loss on sales of investments__.. 1,068,821 
def 36,532 
$3 423 ,954 
Dividends on $6 cumulative preferred stock... __ 872,850 
—————-_._ 2,551,104 
ene ESSE ST a, ee re $25,732,902 


depreciation of investments A ' ae 31, 1940 was 


Note—The unrealized 
$14,565,036" or $3,824,713 more than on Dec. 31, 


Toledo Light & Power Co.—WNot a Holding Company— 
The Securities and Exchange Commission on Feb. 4 issued an Tipien 
Gegaring that company has ceased to be a holding company.—V. 152, 


Tri-State Telephone & Telegraph Co.—£arnings— 


Period End. Dec. 31— 2090 — Beonth, 000 1940—12 Mos.—1939 
Operating revenues__ --- 575,867 $539,329 $6,700,624 $6,229,181 
Uncollectible oper. rev -- 1,220 8.462 17,081 13,349 








Operating revenues... $574,647 $530,867 $6,683,543 $6,215,832 
Operating expenses --- 399,802 429,806 4,713,053 4,824,941 
Net oper. revenues... $174,845 $101,061 $1,970,490 $1,390,891 
Operating taxes-------- 46,641 58,573 563,273 510,689 





$880,202 


$42,488 $1,407,217 
826.255 


Net oper. income_ .--- 
4 43 328 589,301 


Wes He teow cacae 
—V. 152, p. 133. 


Truax-Traer Coal Co.—New Director— 
At their meeting held Jan. 30 the directors of this qompenr elected R. E. 
Maxwell to the board to fill an existing vacancy.—V. 151, p. 3257. 


Union Potash & Chemical Co.—Proposed Merger with 
Parent Company—See International Agricultural Corp. 


Union Tank Car Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock payable March 2 to holders of record Feb. ue Dividends of 45 cents 
wae paid on Dec. 2, Sept. 3 and June 1, last and peeviomsz 5 ar quar- 

dividends of 30 cents per share were distribu tion, extra 
dividend of Oe was paid on March 1, 1940 and on Dec. 1, 1939.— 
1, p. 
‘aba Biscuit Co. of America—wNo Dividend Action— 


Directors at their recent meeting deferred action on ine dividend ordinarily 
due at this time on the common stock until the errs fats) — 
quarterly dividend of 25 cents was paid on Dec. 1, last.—V. 151, p. 


United Chsanicals, Inc.— Accumulated Divtiont— 
Directors ha ve declared a dividend of 75 cents per on account of 
accumulations on the $3 cum. pref. stock, payable Mi yan oy 1 to holders of 


$128,204 
62,065 








Volume 152 


record Feb. 10. Pevidens of 
Dec. 2, Sept. 2, 1 and 
on Dec. 1, 1939: eg 11 Pp. 3758. 


United Cigar- Whelan Stores Corp.—New Vice-Presidents 
Willard H. Ware, General Merchandise Director of this corporation, and 
Frank M. Head, Director of D re Operations, have been elected Vice- 
re of Lz sexe alter G. Baumhogger, the President, an- 


™ ue 8s N. Y. City Drug Stores Strike— 

All of the 52 Whelan drug stores in New York City were closed on Feb. 1 
by sa 4% 800 _iemben of the Retail Drug Store Employees Union, 

Walter G. a President of the corporation, said the 
ment was in no position to grant the wage increases sought by the union 
and that some stores would be permanently closed as a result of the strike. 
No efforts will be made to resume operations at any store until the em- 
ployees * ‘evidence their desire to return to work on a basis that is mutually 
satisfactory,’ Mr. Baumhogger said.—V. 151, p. 2365. 


United Gas Improvement Co.—£arnings— 


12 Months Ended Dec. 31— 1940 1939 
Dividend income: 
a. sneer owned— 


map Hitt on Deo. 31, last; 75 cents paid on 
1, 1940, and dvidend of $6 was paid 


1938 














oo | ie $22,740,734 $22,766,828 $22,576,026 
Other a PijilL dnendlesiine 6,401,968 6, 764 6,048,429 
Interest inco 
Subsidiaries, majority owned— 
TT... ndnuccaccee= 75,610 115,240 134,943 
Not consolidated.............. Soa"  @hetesn © Seeeee 
Other statutory subsidiary_....... ____-. 636 1,000 
oe enna ath 74,812 84,514 47 ,067 
Inc. from miscell. investments- - ---- 17,235 11,490 126 
Income from special fund --- - - _ - ~~ - in 1,33 1,301 1,241 
a ag th naan ly alli ge tiilay 124,776 190,575 211,296 
SER $29,469,365 $29,642,348 $29,020,128 
Sataries, traveling expenses, office 
rentals, supplies, &c_.........--- 1,166,451 1,345,209 Bi é77. 486 
General expemses__...........-.--- o02 ait 289,872 326,011 
Provision for Federal taxes-_-------- 1,048,171 728.215 718.680 
Provision for Pennsylvania State taxes 437, 814 524.014 404 824 
Net operating income-_--_-_._..-.--- $26,.514.618 $26,755,038 $26,193,127 
Other deductions from income_ ----- 121,017 116,016 137 ,936 
I ok, icine nia wnt minal $26,393 601 $26,639,022 $26,055,191 
Inc. approp. to spec. fund res., &c_- 2,252 3,233 1,241 
Net income balance. .-........--.-- $26,391,349 $26,635,789 $26,053.950 
Divs. on $5 div. pref. stock. .....--- 3,826,080 3,826,080 3,826,080 





Bal. avail. for com. stk. & surplus_$22,565,269 $22,809,709 $22,227,870 
Dividends on common stock. -- _---- 23.251:774 23:251:766 23'251:764 


$686 505 $442,057 $1,023,894 
Notes—(1) The above figures do not include net amounts of $4,083 in 
1940, $1,311,700 in 1939 and $2,467,346 in 1938 debited to contingent 


reserve. 
(2) The present practice of the com me cemapeny wie respect to dividends is 
e€ past certain divi. 


to record them as income when recei here in t 
dends receivable had been accrued at the end of the calendar year, that 
practice has been continued, but it has not been extended. The dividends 
as shown in the income statement, therefore, do not include all dividends 
declared prior to Dec. 31 of each year. 

(3) Other deductions from income tnctade ae of $87,559 in 1940, 
$81,589 in 1939 and $90,011 in 1938 paid . G. I. Co. in connection 
with its indemnification agreement with Koy bpers Co. of Del. with respect 
to that company’s oe of preferred dividends of Connecticut Gas 
& a Securities 

(4) Figures for 1940 are subject to adjustment and audit. 

(5) 1939 and 1938 figures restated for comparative purposes. 


Asks SEC to Delay Hearings on Integration— 

When the hearing before the full Securities and Exchange Commission 
opened Feb. 6 in the proceeding about the phical integration of the 
System, a request was made for a temporary dela -{ 

William Clarke Mason, general litigation ac counse! for U. G. I., suggested 
that it woud be advisable to continue the hearing for at least ‘two weeks 
in order to give the om peer adequate time to prepare its material. 

John W. Houser, 8 O casual, said that the public utilities division was 
willing to have ae a week's continuance to allow the company to con- 
atene the rome of the tentative integration plan for the system made public 
on Jan. 

Jerome N. Frank Chairman of the SEC said that the Commission would 
confer with its staff and advise the company in a day or so at what time 
the hearings should go ahead. 


Weekly Output— 

The electric output for the U. G. I. aystem companies for the week just 
closed and the figures for the same week last year are as follows: Week end- 
ing Feb. 1, 1941, 123,735,603 kwh.; same week last a 111,104,438 kwh., 
an increase of 12,731,167 kwh. or 11.4%.—V. 15 p. 847. 


United Merchants & Manufacturers, Inc.—Earnings— 
Period Ended Dec. 31— 6 Mos. 1949 6 Mos. 1939 5 Mos. 1938 
Cogsatiapees net profit after interest, 
iation & Federal income tome Bs oe ,.020, w x$1,028,195 $563 ,046 
“Equal to $1.71 a share on hares (par $1) of capital stock. 
y Equal to $1.70 a share on 599, o38" shares (par $1) of capital stock. 
Note—In addition to the above net profit, undistributed earnings of 
unqumestideted  —_—_ amounted to $72,675 in 1940, $118,412 in 1939 
and $30,890 in 1938. 
It was estimated that no provision for domestic Federal excess profits 
tax was necessary for six months ended Dec. 31, 1940. Full provision was 
made for excess profits taxes of foreign subsidiaries.—V. 151, p. 2365. 


United States Playing Card Co.—F£rtra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addition 
to the regular quarterly dividend of like amount on the common stock, both 
payable eT 1 to holders of record Ma: 15. Extra of 50 cents was paid 
on wey 1, 1940 and extra of 40 cents was paid on May 1, 1939.—V. 151, 


Pp. 





United States Realty & Improvement Co.—Annual 
Report— 

Edwin J. Beinecke, President, states in part: 

As stated in letter to stockholders Aug. 5, 1940, the possible appeal to 
the U. 8. Supreme Court a to the proposed arrangement in res 
to the com pany 2 uate guarantee of the Ist mtge. 20-year 5%% sinking —— 
gold loan o ty Buildings Corp. of New York was taken and oS 
tions raised thereunder were decided against the company, and the tition 
to the U. 8. District Court for the Southern District of New York for such 
arrangement under Seapter ter XI of the Bankruptcy Act and the proceed- 

thereon were dism 
owever, were instituted and are now pending in the Supreme 

Court of New a State for the foreclosure of the mortgage in the principal 
amount of $3,710,500, and for the tion of such mortgage a the 


company’s guarantee thereof under t = York State Burchill Act. 
The Court on Jan. 7, 1941 approved a pasa of reorganization for the mort- 


guarantee, to become on all hoiders unless holders of one- 
t in amount of the outsta certificates dissent therefrom before 
Feb. 7, 1941. plan provides, in substance, that holders of share 


certificates in the aforesaid mortgase and guarantee are to be entitled to a 
wh will take over the premises) 
us additional interest 


bond of the new company ( 
bearing fixed interest at we rate of 3% per annum 

payable out of earnings, but in any event at maturity, at an approximate 
ovemee rate e< I 15% onthe os new bonds are to mature on au 1, 
1949, are to be secured by mortgage on the land and bui 

at 111 and 115 Broadway, N. Y. “Chey. oe same pro propert pel. te the 
; certificate holders are See ae lod to ome chare of 


present 
$25) of the new company for each $500 of share cer- 
tificates hela is company is to receive of the ~t +d stock of the 
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Seuss the nae A. f “$25, 000 of th Pe Se A, en} ET te 
e new co ‘or oO} e tion expenses 
advance sulficient, funds 0 he remainder 

If consummated e plan Pet be effective as of Dec. 1, iss. It was 
expected that the i of reorganization could be consummated in the near 
future, but an ap from the order of approval will cause some delay and 
makes it uncert as to when or whether the plan will pa consummated. 
In the same order the Court denied a motion to dismiss t as 
unconstitutional and in ia order denied a motion for Seasnane 
United — Realty & Improvement Co. on its guarantee for interest 
1938 to date, at the rate of 544% per annum on the share 
certificates ‘ak amounts heretofore paid. ese decisions are also ap- 
pealed from. The officers are advised by counsel that such appeals are 
without merit, but of course the outcome thereof cannot be predicted 

Note payable of ¢ of the a ee which became due Feb. 12, Pr010 and was 
subsequently extend 1940, was refunded by’ a ent on 
account thereof of $100 00 ,000 YF ° y giving a new note for $2, 000 due 
Aug. 23, 1944, with interest at the A of 2% per annum to Aug. 23, 1941, 
an 3% per annum to maturity with a provision that $25,000 be paid on 
account thereof on Noy. 23, 1940 and quarterly thereafter. The payment 
due Nov. 23, 1940 was made and the balance unpaid at the end of the year 














was $2,875, 
Consolidated Income Account Years Ended Dec. 31 
d1940 c1939 c1938 al937 
Oper. revs. (after deduct. 
prov. for doubt. accts.) $1,015,758 $1,850,645 $1, gly. 642 $2,244,596 
Operating expenses -_-___ 465 333 803 ,779 1,140 1 535 
Real estate taxes_______ 256,322 84 ,784 538; 1826 570 
Deprec. on office & hotel 
buildings, as provided 
by company)-__...... 130,229 313,315 313 ,487 322,637 
Net oper. income from 
real estate and hotel 
operations _______- $163,874 $148,767 $184,189 $240,854 
Other income—interest 
on securities, &c____- 92,151 60,813 67 ,527 33,202 
Total income-_-_--_-___-_ $256,025 $209,580 $251,716 $274,056 
Gen. & corp. e . of 
Parent co. and subs___ 99,051 111,548 119,559 131,493 
Interest charges— 
Mtges. and debentures 162,005 371,457 374,726 415,878 
Notes payable_----_- 100 ,922 127,518 142,832 141,471 
State franchise & Fed'l 
capital stock taxes___ 10,717 16,841 15,720 25,645 
Federal and State social 
security taxes_______ 11,875 22,546 22,973 19,721 
Prev. fort net loss of Pe. 
Bldgs. Corp. of N. SRRSE: «= (éckdee Cao Oe 
Wed: tem 20635334... $424 255 $440,329 $424,093 $460,152 
a Magustve of George A. Fuller Co. and subsidiaries and of Plaza Oper- 
ating b Includes depreciation on office furniture and fixtures of 
$337" im 1940, secs in 1 1988. $1,127 in 1938 and $1,572 in 1937. c Exclusive 
of Plaza Operating d Exclusive of Trinity Buildings Corp. of New 
York and Plaza Gherat Provision for . e reported loss of Trinity 


Buildings Corp. of New ng Co for the year 1940 has been made on ee books 
of United States Realty & Improvement Co. and is reflected belo 


Consolidated Balance Sheet Dec. 31 








Assets— d1940 21939 
CO ee ere ee $450,926 $498,649 
Cast held ip epesiel BERG. o.oo cnccccctwisegqauce' Gabune 95,160 
x Accounts. notes and accrued interest receivable. . 66,370 62,265 
an, 5 estat tndety tenants tog eed Genet Gin aes 7,822 12,5! 
GREENS TE GUS. own one pncccoscesaappesee 60 17 
Invests. in and advances to subs. not consolidated: 

Invest.—Trinity Bldg. Corp. of N. Y_.--.---- 19.405. 00 --- 2S. 

George A. Fuller _ Lesascdos apneic g-nslh t> & seetireed ss tee Sst 786,493 786,4 

Pe nT oh... cicanearacoascenbbaseae b62,500 100, 
Non-interest bearing ‘Gesnand SN sats dnp sient nie th ical cl 
Mtges. rec., invest. in and advances to other real 

estate cos., and invests. in other stks. and bonds 653,007 753 649 
y Real estate, buildings and equipment._._..__-- ,546,505 23,243,630 
Office furniture and fixtures..._........----.-.-- 1,566 5, 
Prepaid expenses and deferred charges_-_......-.-- 14/112 28,187 

TUG, 9 o ncondannccoccssosdsncesedaasdacuse $21,025,529 $25,586,615 

Liab lities— 

Accounts payable... . ....-sccoscnsccesscscscses $25,051 $55,356 
Accrued taxes, interest and wages........-..-..-- 90,450 277,220 
Rents receivable in aa my OR SS 523 2,248 
Notes P ble (secured by ie goat inter-co. mtge. 

of $ ,000 on Whitehall Bldg.).........-..- 2,875,000 3,000,000 
COREE BERD DENRNNB ibe) dnbdgse 4400s ang ccqnage 62,500 100,000 
15-year sinking fund 6% ane debs. of G. A. F. 

ealty Corp., dated Jan. 1, 1929 (guar. by parent 

company as ‘to vom ey ‘at maturity, interest 

and sinking fund payments)... ...-.....--.--- 1,124,000 1,197,500 
6% sinking fund debentures due Jan. 1, 1944, of 

U.S. Realty & Improvement Co, = 1,046,500 1,141,500 
lst mtge. 20- 54% gold loan of ate, iB J 

Corp. of Y., dated June 1, 1 y 
Pe gy co. as to prin. int fie Os fund be day qn pai 3,710,500 

% 1st mtge. o wyers ‘orp. due Sep 

a oe Keane nscensennnn ake he Cbbahe tant ease 670,000 670,000 
Ree FEES fp PR Ry ae NES 3 ee 24,222 28,181 
a Capital CURE 5 co aencébscsscsnschbosasuantbed ,000 =18,000,000 

Ccecnthehes cbhbnae dunes enieesnawanaacns 2,892,719 2,595,890 
OO 2. cs cneccwacesccnsssoocsssaesebpetaspes $21,025,529 $25,586,615 


x After reserve for doubtful accounts of $42,916 in 1940 and $94, eae in 
1939. y Afcer reserve for depreciation of $1, 554,671 in 1940 and $3,253,883 
in 1949. z Exclusive of Plaza Operating Go. ‘a Represented by 900,000 
no par shares. onsists of note receivable—Plaza Operatin DO) 96 Go.. 3 266" 


ue A 30, 1941 (deposit as collateral to note payable of $62, 
ee E of non-interest-bearing demand note in principal Bn of 


$3, 930. 000, 25,000 shares of preferred stock, per value $100 each, and 34,483 
shares of common stock, par value $1 each—stated at nominal value $1. 
d Exclusive of Trinity Buildings Corp. of N. Y. and of Plaza Operating Co. 
—V. 151, p. 2365. 

Utica Knitting Co.—/nitial Common Dividend— 


Directors have declared an initial dividend of $1 per share on the com- 
mon stock, payable March 1 to holders of record Feb. 18.—V. 151, p. 2812. 


Utility & Industrial Corp.—T7o Change Stock— 

Ina proxy a statement to stockholders the corporation proposes changing 
the aut ital 4 the company to 600, shares ($2 par) conv. pref. 
stock and 1,600, 000 or 2,600, shares of 10% par common stock instead 
of the existing 669,081 shares of $7 par and 5,000,000 shares of $5 parcommon 

The amount of common stock to be authorized will copena upon a 

ey of obtaining release of a stock purchase option held by H. 
3yllesby & Co. calling for 1,v00,000 shares of common stock at $17. 50: a 
share.—V. 151, p. 1009. 


Virginia Iron, Coal & Coke Co.—Larnings— 











Months Ended Dec. 31— 1940 1939 1938 
et... St comanadeedasares $363,164 $381,103 $301,384 
Operating expenses... ........----- 334, 360,815 321,545 

Net operat Re Prk SNS $28,503 $20,288 loss$20.161 
enn 28126 26,610 "454 
ES aE aot $56,629 $46,898 loss$5,707 
pend interest, 0... 1.22222 34.165 39/856 3:79 
OT = $22,464 $7,042 loss$22,847 


x Before deducting inventory and other annual adjustments in the 
amount of $21,603.—V. 151, p. 2667. 








1000 
United States Rubber Co. (& Subs.)—Larnings— 


Consolidated Income Account for Calendar Years 
al940 —, — on 

Net sales, after all re- 
turns, discounts, ex- 
cise and sales taxes, 
transp. and allowances228,988,780 195,310,847 154,935,756 142,11 
0 117,001,948 109,23 

















x Cost of goods sold... 178,574,233 150,560,670 7,370 
Selling, admin. & gen. 
Re ne neendin 31,005,016 29,228,790 26,242,493 24,071,618 
Profit from operations 19,409,532 15,521,387 11,691,315 8,806,111 
Other income credits... 1,160,851 959,914 884,049 1,000,544 
Total income---_--.-..- 20,570,383 16,481,301 12,575,364 9,806,655 
Other income charges... ¢547,405 1,457,208 c869. re 730 342 
Int. on fund. indebt_--. 1,526,595 1,681,265 2,188,502 2,163,099 
Net inc. before prov. 
& adjustments - - - -- 18,496,383 13,342,828 9,517,237 6,912,714 
Adjustment of invet. to 
Pcs stiidtiewh <i eskeee > enevad 1,792,082 1,854,245 
Loss on sale of former 
gen. office bldg _ --- -- ee 060—leee ee. at 
y Prov. for Fed. & for'n 
SR cnet grin < 6 6.534 .593 2,759,417 1,518,571 1,253 ,828 
Net inc. for the period 11,523,319 10,583,411 6,206,583 3,804,641 
Divs. and equity in earn- 
ings applicable to mi- 
nority ints. in subs. -- 98,079 364,562 320,696 6,522 
Net inc. transf’d to 
earned surplus - - - - 11,425,241 10,218,849 5,885,888 3,798,120 


a Full consolidation. b As consolidated heretofore. "x Including’ de- 
ees of active plants and plantations of $8,451,972 in 1940, $8,189,578 

1939, $8,305,642 in full consolidation for 1938 and $5,740,845 in 1938 as 
heretofore. (No ———— provided on plants not required for manufac- 
turing Psp are poses.) y proven for Federal income tax amounts to $3,889,083 
in i’ $2,379, 862 in 1939, $1,479,654 in full ~y yy & ana $1,238,087 
in 1938 as heretofore. c hackndan adjustments due to exchange 
fluctuations in the amount of $135,4 in 1940, $821, tt 1939 and 
$127,318 in 1938.—V. 151, p 7 

Valley Mold & Iron Corp.—T°o Pay 50-Cent Dividend— 

on have declared a dividend of 50 cents per share on the common 


stock, payable March 1 to holders of record ty doce This compares with 
pai t. 3 and June 10, last; 


on Dec. 23, last; 50 cents paid on Dec. 2 
a on Dec. rf "1939; 25 cents paid on Dec. 24 tos: $2 paid on Dec. 24 
; $1 paid on Sept. 10 and = 1, 1937, and an initial dividend ots: $2 


pat are paid on Dec. 19, 1936.— i151, p. 3758. 


Vanadium Alloys Steel Co.—70 Pay $1 Dividend— 
Directors have declared a dividend of $1 Det share on the common stock, 
payable March 3 to holders of pe. Blas Feb. 14. Like amount was paid on 
last; 75 cents aid on Sept. 3 tat, 1 Feet on on ene 28, last; 75 cents 
paid on March 2, 1 . 50 cents on D vidends of 25 cents 
per share paid on Sept. 2 and June 2, ©5939. 1: tet > 2667 


vost Mfg. Co.—20-Cent Dividend— 
Directors have declared a gvitent of 20c. share on the common 
stock, payable March 1 to holders of record Feb. 14. This compares with 
10 cen centa paid on Dec. 27, last; extra dividend of 40c: paid on Dec. 19 last, 
and quarterly dividend of 20c. paid on Dec. 2 last.—V. 150, p. 3904. 


Ward Baking Co. (& Sub.)—ELarrings— 
Consolidated Income Account as Bae Stated Periods 











&B Wre.Bnd. 12 wae nd. 53 Wks. ad, 63 Whe Bud. 
Period— Dec. 30°39 bDec. 31°38 Dec. 25 °37 
ie Oe 358 576. 23 3 150, +4 $34, 492 135 $33, 856 .766 
et earnings........--. 1,115,310 1, ‘316 ‘260/321 2:665.244 
Oiles sete thule a & 204,970 278,227 237 ,990 266 ,699 
Total income------.-.. $1,320,280 $1,698,543 $2,498,311 $2,931,943 
I corns sina ites me <p leanne 2.028 24,222 123,610 
Prov. for possible loss on 
investment in N. Y 
World's Fair bonds. 2, PD. <i) seeded. .. meena 
ts ich indame 1,227,975 1,327,64 1,446,414 1,366,439 
er deductions ---.-.-~. | =, ohn:  mremeinm:  » ciaaiion 
Fed Stas waindeinil 44 ,669 106,729 196,110 b300 ,967 
Net profit.........-. loss$46 ,745 $203 ,972 $831,565 $1,140,926 
Ward Baking Corp. pref. 
D> kmidivssueas  ..«medets 383 ,712 a640 ,020 1,088 ,034 
De coddtsaadnde def$46,745 def$179,740 $191,545 $52,892 


. until merger, and 


a Dividends on preferred stock of Ward B 
Corp. which was 


thereafter of W. Baking Co. b Includes W: B 
merged with Ward Baking Co. on Dec. 5, 1938. 
Consolidated Balance Sheet 








Dec. 28°40 Dec, 30'39 Dec. 28 '40 Dec. 30 '39 
ssets-— $ $ TAabilities— $ $ 
Cash in banks Accounts payable. 774,004 509,120 

m hand....... 2,899,826 2,902,793|Salesmen’sdeposits 129,289 121,208 
Accts. rec’le (net) . 980 78|Est’d Fed’l taxes. 44,669 106,729 
i ditecntaie 1,098,771 1,183,803 | Accrued hetiine ,080 228,497 

Cash in closed bks. 12,236 13,200 | Misc. accr’d liabil_ 6,169 7,452 
Invest’ts (at cost) . 94,422 148,172|c Rec'd fr. vendors -..... 731,279 
b Prop. and plant.15, 362, 999 15,377,396| Res. forcontings.. 189,032 208,462 
Deferred charges -- 4,030 (463,608 1% pref. stock - 25,580,800 25,580,800 
Goodwill, patents, d Com. stk., cl. A. 82,975 82,975 
copyrights and e Com. stk. cl. B. 100 100 
trade-marks.... 7,595,000 7,595,000/ f Capital surplus. 7,450 7,450 
Earned surplus... 1,043,695 752,679 

_ a 28,068,264 28,336,752 WE. cteccest 28,068,264 28,336,752 





b After reserve for depreciation of $18,265,464 in 1900 and $18,578, 4 
a 1939. c Amounts received from vendors with to processing tax 
i cenpense. S.C FA21S me. SSO par value. e .000 0 ‘par shares. 
ee over Coat com ’s preferred stock p 
A. in 1939. 1080 est Pp. _ 


Wayne Screw oe se Co.—Earnings— 
3 Months Ended Dec. 31— 1940 
Net income ee os Dis 1p.tcusiebaesbaacnnt $30 569 
Regnings | pers $0.31 
—V. 152, p. 696. 
qlestchester Title & Trust Co.—Creditors U pheld— 
tors o: efunct company are justified in refusing to compromise 
their claims stockhoiders of the concern, Supreme Court Justice 
Gerald Nolan ruled at White Plains, N. Y., Feb. 5 in a proving the rejec- 
tion of an offer from the estate of the late Hervey D. TP Gos , owner of 
888 shares, to settle a $17,760 claim for $5,000. 
ted by Louis H. Pink, State Superintendent of Insurance and 
liq tor of the company, the creditors are suing the bad stockholders for 
enforcement of cheir alleged $2,000,000 ‘‘statutory liability under the 
100,000 shares ($20 ) stock of the compan 
In F 1940, the suit was diemiseed,, but, in November, last, it 
was reinstated by the Appellate Division. Now, the stockholders’ motion 
for a dismissal is pending before the Court of Appeals. Meanwhile, how- 
ever, the offer from the la Coste quate —, submitted to the creditors, who 


are principally the trustees of mortgage certificates which the 
teed. ees made known that the claims of 


1939 
$13,397 
$0.13 


credivors amount to $39,000,000 —-¥ 150, p, 858. 
Western Auto Supply Co.—Stock Offered—Merrill 
So E. A. Pierce & Cassatt on Feb. 4 offered at the close 
the market a block of 5,040 common shares (par $10) 
at a price based on the final quotation on the New York Stock 
Exchange, which was $25 a share, 


The Commercial & Financial Chronicle 


Feb. 8, 1941 


Sales— 


Month of January— 1941 1940 
Es ko cricvnnidndtotsnenrbuhennanees $1,898,000 $1,858,000 
i TE OE OR EO 1,788,000 1,350,000 
Ce Co nwancude ddmapehedonermaniped 3,686,000 3,208,000 
—V. 152, p. 277. 


Western Light & Telephone Co.—Five-Cent Dividend— 

Directors have deciared a dividend of 5 cents share on the common 
stock, payable March 18 to holders of record March 8. Initial dividend 
of 10 cents was paid on Jan. 10, 1940.—-V. 151, p. 435. 


Western Ry. of ae 


December— 940 1939 1938 1937 
Gross from railway_.-.-.-. $169. 128 $150,665 $136. 970 $125,122 
Net from railway___-.-. 38,929 19,125 64 def4 ,163 
Net ry. oper. income--_- 20,170 2,147 35, 147 def7 .582 

From Jan. 1— 

Gross from railway----- 1,845,005 1,747,958 1,630,122 1,682,448 
Net from railway__-_--- 349,489 292,475 227 ,524 175,746 
178,842 136,880 86,791 77,57 


Net ¥ Yio ~~ _— we 


‘eaakiiihdinds Electric & Mfg. Co.—New Officials— 


“The election of four executives of this company to the rank of Vice- 
President was announced on Jan. 29 following a meeting of the board of 


directors. 
The new Vice-Presidents, all of whom have been identifed with Westing- 


house for many years, are Bonnell W. Clark, R. A. McCarty, Frank D. 
Newbury and A. C. Streamer. 


Adopts 48-Hour Week— 

Company has adopted a 48-hour week in an effort to speed up production 
of transformers needed in the defense program. Employes working more 
aay 40 “qt a week will be paid time and a half for the extra hours.— 


. 152, p 

Wisconsin Public Service Corp.—Bonds and Preferred 
Stock Offered—A Nation-wide group of 40 underwriters, 

by The First Boston Corp. and The Wisconsin Co., 

and including all the principal Wisconsin underwriting firms, 
on Feb. 3 offered a new issue of $26,500,000 Ist mtge. 344% 
bonds and 132,000 shares of preferred stock, 5% series. 
The bond issue, priced at 106 and interest, has been over- 
subseribed. The preferred stock ($100 par) is priced at 
$105 per share. Of the new preferred stock, 118,500 shares 
are offered by the bankers subject to the prior par-for-par 
exchange offer made by the company to holders of its bid 
preferred stock issues. 


Exchange Offer Ex wine! rS. 
(other than gi andard G 
preferred stock, 
preferred 


10, 1941—-Corporation offers to the holders 
& Electric Co.) of its outstanding 7% cum. 
series A, 40)4% cum preferred stock, series B, and 6% cum. 
stock, the privilege of ex their shares ‘of old 
stock for shares or the co. sho priviles aoe. Sr series on 4... e A, of one share 
of old stock for one share of the stock cash pa it by the company 
equal to the difference between the price to the public of of th the stock (including 
accrued dividends to the date of po and the ve redemption 
prices of the old stocks (including accrued dividends to the date of settle- 
ment), o an adjustment of dividends represent: the difference between 
the dividena rate on the stock and the res ive dividend rates on the old 
stocks for the period from the date of settlement to March 20, 1941. The 
date of settlement anove ref to is to be on or about Feb. 14, 
pis y Ass Fen. 1941 as the date of settlement, the amount of the 


cash adjustment to be yet by holders of the old stoca the ex- 
change (after deduction of the present Wisconsin 3% tax on dividends) 
will as follows: 
Cash Ad ment 
Per re 
7% cumulative preferred stock, series A.............-.-. $6.390 
6% % cumulative preferred stock, series B....---.----- $1.243 
6% cumulative preferred stock, TN nit denueschitaiaiti $3.597 


This exchange offer by the company is conditioned upon the purchase 
on the settlement date by the — stock underwri in accordance 
with the terms of a stocx purchase contract entered into between the com- 
Pany and the stock underwriters, of ( ti) “the 13,420 shares of stock and, (2) 
such of the 118,580 shares of stock as are not taken by holders of the old 
stock pursuant to the exchange offer. 

This exchange offer oy the company will expire Feb. 10, 1941 and the 
certificates represent: the old stock to be exchanged, accompanied by the 
exchange form in the form furnished by the company, must be received 

or to that time and date by the enchange agent, F Wisconsin Trust 

0., 735 North Water St., Milwaukee, Wis. 

Pu se—Net proceeds to be received by the company from the issue and 
the first mortgage bonds, 344% series due 1971 and the preferred 
5% series, or (after deduction of oon ie the estimated 


stock, 
a minimum of ,o*?. 773,513 and a maximum of 
$2, recei 


amount of $250, ~- ie, 


sig ne ere together ovith 000,000 to ve ved from the sale of 
000 shares of its common to Standard Gas & Electric Co. (its 
with t the issue and sale of the bonds and 


parent) prior to or concurrently 
be applied toward the following arte 
()’ Fe resem on or about March 17, 1941, at 107% % (a) $23,998,000 
$35 709850: tb 4% ® series due 1961, requiring, ‘exclusive of accrued interest, 
79 ae: : (b) $2, BOO G00 tas te . bonds, 4% series due 1663, requiring, 


,500. 
oo" To Pedeamn or or retire o on or before March 20, 1941, the Ha tee Re out- 
— 53, ove a of7 ib. t cumulative ve prepared steak 


sores 2 “ ei10 Be ed dividends, 
$5, 937 250: “o st. shares hares of 614% ct ciimulative B eferred st stock, seri 
t $105 ato at SSO 395: 
<) 43,703 shares 2 of 6 % 5% cumulative -w BH Saar roar at $107.50 per 
share, uiring, exclusive of accrued dividends, $4,698 073. 
The Caleass Will ve added to the general corporate funds of the company. 


Capitalization (Giving Effect to Present Financing) 


lst mtge. bonds. 3%% series due 1971... a ° 
Pref. 5% series we ge |, eee é ,000 
($10 . €11,000,000 
a Unlimiteu as to cg but additional bonds may be issued only upon 
compliance with the provisions of the indenture under which the bonds will 


be issu 
bes As of Dec. 31, 1940 there were authorized 200,000 shares of preferred 
stock. In connection me | th Ly of the s.ock now offered, “: —_- 


orized amount of be temporarily increased 

mediately following ~ e redemption o of the outstan shares of old stock, 

the authorized amou be 200,000 shares. Of this amount, 132, 006 
gi. - stock, 5% series. The board of 


shares will be fo oe gh 
directors is authorized to ute one series. 
c All owned by Standard Gas & Electric Co. 


Summary of Earnings for Calendar Years 














Cpesnting $9,724,054 1951 208 $8850 778 

RIPE caccnaceeneccese 724, ° : ’ ° 
AA Sa 921,743 2,861,291 ,191,168 
a Ee EE ES | 486 ,047 546,702 532,579 
| ay TR ee 1,118,498 1,098,796 70,000 
Taxes (other than income taxes) - - - .. 1,282,905 1,254,500 : ,400 
Federal and State income taxes. ..... a826 ,050 465,020 ,800 
Net rs) t SRGEENS.. niascudceses $3,088,811 $2,964,894 $2,620,831 
Other Pa eineny Bo » ae dadecenseony 53,185 4,252 3,033 
COI Fick etciddacciedss $3,141,996 $2,969,146 $2,623,864 
Interest on funded debt ............ 1,065,753 1,075,753 1,015,777 
Amort. of debt discount & expense... 146,556 148,100 151,244 
Other deductions (net)........-.... 116,437 96,901 97,502 
Fe SROUEEE coccccocccascccessce $1,813,250 $1,648,392 $1,359,341 

a Includes $127,000 provision for excess profits tax. 
The interest on the $26,500,000 Ist mips. bende 

3 % series due 1971, sadn cemans Unvldaall stqueaanciae on 132,000 
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shares of | ony - stock 5% series, initially to be outstand upon com- 
poe oO financing, “will amount to $861,250, and ,000, re- 


spectively. 
History & Business—Corporation es eognnines in be m= ae on ay ne 
1883. Company is an operating public utility compan of electricity’ 
in the production, transmission, aistribution ana ais of ww ty, ipa “4 
the production, distribution ond sale of manufactured mpany also 
is engaged to a small extent in ing bus eramaporteties 5 athe Oke the 
Company's operations are wholly within ‘the State of Wis- 
consin. Co. hk has one ee Meno ee & ee Se & 
Traction Co., wh ~. is also an o t public utility company ing 
oats service Marinette is., enominee, Mich. and contiguous 
territory, and AB "gas service in Marinette and Menominee. 
For the year 1940 the consolidated gross operating revenues of the company 
and the subsidiary were —- approximately as follows: 81.6% m 
electric operations, 14.4% f operations, 2.9% from transportation 
onyee. and 1.1% from the roy of steam 
mp was originally incorp. as the Oshkosh Gas Light Co. and on 
gene. 20, 1922 adopted its present corporate name. Company from time to 
time acgusee various properties and companies. The properties of Wis- 
consin Valley Electric Co. and its heuer « subsidiaries were a in 
1933, and since that _ the company has expanded and consolidated its 
operations principally improvements to its properties and by the 
construction of per Be facilities. 

Company provides electric service in a territory comprising an area of 
appro 0,000 square miles located in north central and north- 
eastern . Company furnishes electric service at retail in 196 
communities in this territory and furnishes electric — at wholesale for 
resale in seven other communities (with an 0 population of 
ae +798) a municipally owned distribution systems In a6Sees. 

peer @s power at retail to several large ustrial customers in 
the ity of Saedeowee. Wis., where other electric service is furnished to the 
community by a municipal plant and distribution s . The subsidiary 
rovides electric service at retail in Marinette, is., and Menominee, 
ich , and contiguous territory and provides electric ene at wholesale 
for resale to two small communities in Michigan having municipally owned 
distribution systems. Company and the subsidiary also furnish Y dectric 
service to many rural and farm customers throughout the extensive rural 
areas in their territories. Company furnishes manufactured service in 
18 communities, and the subsidiary provides gas service in Marinette and 
Menominee. 

The population of the territory provided with electric service by the 

company and the subsidiary is estimated as of 1940 at approximately 


451,000, based on 1940 Federal census 
Descri tion o egg, T a. 1, 1941, due Jan. 1, 1971. First Wis- 
consin Trust c weetes. h principal and fa BN (J- parable in 
at yo of trustee at Milwaukee, and at 


lawful money of the U. 
cies of company in Chieaao and New York. Coupon bonds in ‘denom. 

of $1,000, and ered bonds without coupons in denom. of $1,000, 

$5,000 and $10, and such multiple or multiples of $10,000 as company 


may execute and deliver. 

mds will be redeemable, other than for the sinking fund as a whole 
or in part, on any date at option of company on at least 30 days’ notice, at 
the principal amount thereof and accrued interest to date of redem tion, 
plus a premium of 9% if redemption date occur prior to Jan. i. 1942; 

decreasing to %% if Fpgemptscn | date occur on or after Jan. 1, 1969. an 

prior to Jan. 1, 1970. There shall be no premium if redemption date = 
on or after Jan. 1 1970. 

Sinking bye abe oa RM will ppevide that so long as any bonds of the 
3% % series due 1971 are outstanding, company will on first eas. +4 pe Ad of 
each year commencing May 1, 1943, deposit with the trustee, 
fund, a sum equal to the amount required to redeem for si und pure 
poses $250,000 of bonds of the 3 % series due 1971 on first 
next following. Indenture will further provide that bonds delivered 1 the 
company to the trustee for the sinking fund shall be deemed equivalent nd 
an amount equal to the amount req to redeem, for si fund pu 
poses, the bonds so delivered, on first day of July next following jack 
delivery. Indenture will also provide that if any bonds of the 3 4 % series 
due 1971 have been redeemed or retired and no bends have theretofore been 
issued, cash withdrawn or credit taken under the indenture on account of 
the redemption or retirement i —_ bonds, the com y may deduct from 
~~ 4 yment for the sinking fund an amount equivalent to the amount 

to redeem a like amount of bonds for the sinking fund on first Sor 

of. July next follo . Indenture will also oe ae that the trustee sh 
apply the moneys in the sinking fund to the purchase of bonds of the 3% 4 qe 
series due 1971 in the open market at the lowest price or ces obtainabl 
not exceeding the current Bs 3-7 price for redemption of bonds for 
sinking fund yin poses and if, after 20 days, the sum remaining in the sink- 
ing fund shall exceed $25,000 the trustee shall ap yg Cyt} Fb, 
demption of bonds of the 344% series due 1971 on first day of July next 
following; provided eee the trustee shall, at the Pe of the com Be 
retain in the sinking fund cash not 8 aoe eS 34% 
series due 1971 may be called for redemption for the sinking fund 
— notice at principal amount thereof and accrued interest to the date of 

emption, plus a premium on the ay - a thereof as follows 


Fy if redemption date occur on or after J 1943, and prior to July 1, 
and decreasing to 4% if redemption fate occur on or after July 7 

bh eag * and prior to Jul an 1970. There shall be no premium if redemption 
date occur on or after yl, 1970. 


stock underwriters and the respective amounts of the bonds and the stock 
which each has agreed to purchase, are as follows: 
No. of Shs.of Stk. 
Name— a b 
CI, dina 0% cddtlosnneosieenes $3,200,000 1,500 13,500 
he _ = yee a 2,500, 2,604 21,236 
a. @- De Os GIR., Bien wowcccsedccocncce 200, 100 900 
0 3: eae 153, 08 
Te 1: Ci int pedbobabemeeie:- tebienidl 
Blyth & a gd AI SAE 750,000 240 2,160 
re cakes *Shenpbeer tee zm0:003 303280 
n t , Inc.-------------------- ¢ B 
prema. TAC... cnemasegueqeagench eens 100 900 
Bemesery & Oo., IMC. ..cccccccccssce 750,000 240 2,160 
tral Repal blie ~~ (Inc. bidusdcaebbacca 400 ,000 125 1,125 
a at tds an Gh mmaneiesinss alingitars cen anand 500 ,000 125 1,125 
Dalton & tiles ‘” ‘Oo. Ds wcindenchicinases | * Lanene 50 3.150 
omen. anys a! indesenehtntnbenanaey p39 ¥y'+'4i Ps 41% 
, i it ti cane consedeeaseceacee 500 ,000 J 
rae, i Ch pcudceckdvebwansdwucoeseon 200 ,000 100 900 
Folger, Nolan & Co., Inc......------------ 100 ,000 indian elie te 
tA ¥ > eee eee ,000 750 6,750 
Gene Gh WOOD. oo cc ccccusaccestaccs | saskus 50 450 
Glore, F PC cangespbmbhihadhmawe 750,000 240 2,160 
Gol . SLI 0: de ie tear nines ohaee 750,000 240 2,160 
3 Lae eee 2 a Ooo 100 900 
Halsey, Stuart & Co., Inc_-.-.-..--.---------- d J ane apace 
| ae A Ri 1. “ie "eee 750 ,000 240 2,160 
Harris, Hall x i Ci iasactesaavesstoes 750,000 240 2,160 
Hemphill, N : See are 500 ,000 125 1,125 
Heronymus, Balischmider & Co....-.------- ----.-- 50 450 
The Illinois Co. of et 200 ,000 100 900 
Kalman & Co., My bi st dy ds dvi sa dn'en as be'tn'abide tenant de tied 150,000 63 567 
Kidder, Peabody & EIS DEST 750,000 240 2,160 
Lasesé Wreres & O00... . . cc cn coccccccnscee 750.000 240 2,160 
Les Higginson Corp... ......-----.s.----- 500 ,000 125 1,125 
Tamenam Methane... . .. ccc cccccccencccccce 750,000 240 2,160 
DR Et EE a cnenacncceccenensessessosoe |. cabece om $6158 
PE PEE GID sn bc ccccceccceccctesdsocse=s. sevtes f 
Mellon Securities Corp----.-.--------------- 900 ,000 300 2,700 
tie] EE OOD. 6. cc cco ccewecsocescuse 450 ,000 750 6,750 
F. Deenstey & 00. . << 2c ccccccscccecccs 750,000 240 2,160 
G. OP ‘Murphy BD OOs co cdnsnesensssngex ,000 100 900 
HMowees, Anes & O80... .---cncccescescoce 150,000 50 450 
Northern ree Genertthss OO.cccsceces * sauske 100 900 
Paine, Webber & Co-___-....--------------- 200 ,000 100 900 
in 7 i. - aces ntineadidiede .. |i 50 450 
Arthur & Co. * Di, pa ohadeesedpekinte 200 ,000 100 900 
E. H. Rollins & Sons, Inc_---------------- 500 ,000 125 1,125 
Schoellkopf, ——- & Pomeroy, Inc----.--- : 100 aa5 +38 
Sreckeonahes BOis occdccscsvcssessocas’d 150,000 50 450 
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No.of Shs. of Stk. 
a b 


Name— Bonds 
ae Fete 8 ori aoe ey tas 
ne & We ey Oe a ° 
Wells-Dick a bok ES & | NE OD PN -. 150,000 63 567 
a I a 500 ,000 125 1,125 
Whiting, Weeks & Stubbs, Inc_._......-___- 200 ,000 100 900 
Wien WeneOGe AVON £20). u. chnceccanccecse ,000 oak ieee 


a Shares not subject to exchange offer. b Shares subject to exchange offer. 
Consolidated Balance Sheet Dec. 31, 1940 





Assets— TAabilities— 
0. $53,978,746 Cum. pref. stock, 7% series A $5,397,500 
IID wna centnthincgiat eae 371,708 6% % series B......-.... 3, ,900 
Rs = séanonenn nd dueKacic 633,281} 6% series C............. 4,370,300 
Accounts receivable __..._._ 971,702 peeve y! — (par $10).... 9,000,000 
Materials and supplies _ __ __. 800,939 | Funded debt-_.........-... 26,498,000 
Unbilled electricity and gas_-_ 98,186 y bmn ~ sath ES 208,170 
Accts. & notes rec., other___- 44,913 | Customers’ deposits - . - -..-- 116,541 
Indebtedness of affil. a 1,366 | Accrued salaries & wages-_-_-.-. 77, 
ll lela ee ie 44,231 | Accrued taxes__........... 1,112,578 
Deferred charges__..._..___ 3,014,120 | Accrued interest _....._.._. 10,721 
Commissions & exps. on sales Indebtedness to affil. cos... 6,070 
of capital stock .......... 464,975) Miscell. current liabilities - __ 93,823 
Deferred liabilities. ........ 11,599 
Reserves—Depreciation.--._. 7,025,112 
Injuries and damages -- -_- 30, 
Contingencies. ........_. 1,005,217 
Sse bUdde dabsicdscas 40,453 
Contribs. in aid of constr. -_-_ 278,437 
Earned surplus ---.-.--......-. 1,510,933 
rn Pees Fe fe ee $60,424,167 
—V. 152, p. 697. 
(F. W.) Woolworth Co.—Sales— 
Month of January— 1941 1940 
i Rice da EE die wits chloe dad adn wtih dkdielicn $22,008,336 $20,512,033 


—V. 152, p. 849. 


Wolverine Portland Cement Co.—New Director— 


Colby Stilson was elected a director of this compan m he recent annual 
meeting of stockholders in Coldwater, Mich.—V. 151, 260. 


York Knitting Mills, Ltd.—20-Cent Waraaa. 


a have declared a dividend of 20 cents share on the common 
mock. Pevep Feb. 15 to holders of record Feb. 10. Dividend of 10 cents 

d on Aug. 15, last, and one of 20 cents was paid on Feb. 15, 1940, 

this nine r being the first dividend paid on the common shares since 1923. 











CURRENT NOTICES 





—Donald C. Thayer, for the past 10 years a real estate appraiser for 
the Continental Illinois National Bank & Trust Co. of Chicago, is now 
associated with the First Realty Co., 39 South LaSalle Street, Chicago. 

Mr. Thayer is known as the pioneer of appraisal procedure based on 
detailed analysis of sales to determine value. He is well known in real 
estate circles and is the author of a number of magazine articles on real 
estate appraising. 

The annual aviation booklet prepared by the aviation securities depart~ 
ment of Hirsch, Lilienthal & Co., 165 Broadway, New York City, is being 
distributed by them. It reviews 1940 developments in the industry and 
discusses post-war possibilities for all phases including aircraft manufactur- 
ing, accessories and air transport. The booklet also contains a com- 
Parative analysis of common stocks of aviation manufacturing companies. 

—Thomas J. Fitzpatrick and Michael Del Re, for many years active in 
the investment field, have become associated with the New York Stock 
Exchange firm of Edward A. Purcell & Co., where they will continue in 
this phase of the securities business. Mr. Del Re was formerly associated 
with Merrill Lynch, E. A. Pierce & Cassatt, and Mr. Fitzpatrick was 
formerly with Blyth & Co., Inc. 

—Drexel & Co. announce the association with them of William L. Day 
who has been connected with Morgan Stanley & Co., Inc. since 1935. 
Following his graduation from the University of Pennsylvania in 1930 he 
was for five years associated with Day & Zimmermann, Inc., Engineers. 

—B. W. Risse, well known in insurance circles and for the past eight 
years Fraternal Supervisor in the Insurance Department of the State of 
Illinois, has become associated with the investment firm of E. W. Thomas 
& Co., Inc., in their office in the Field Building, Chicago. 

The name of the Bridgeport-City Company has been changed to Gaynor» 
Clemence & Company, Inc. The business will be continued under the same 
management at the same offices in 137 John St., Bridgeport and 2nd Na- 
tional Bank Building, New Haven, Conn. 

—Manufacturers Trust Co. has been appointed Fiscal Agent and Paying 
Agent for Housing Authority City of Norwalk, Housing Authority Bonds 
(first issue) covering $635,000 Series A and B, due serially Aug. 1, 1941 
through 2000. 

—Ernst & Co., members of the New York Stock Exchange and other 
leading markets, announce the opening of a New York City branch office 
at 29 East Fordham Road under the management of Jack Horowitz and 
J. U. Davis. 

—An analysis of Dayton Malleable Iron Co. has been prepared by 
Alexander Eisemann & Co., 42 Broadway, New York City, stressing the 
company’s favorable position as a result of national defense program stimu- 
lation. 

—Newburger, Loeb & Co., members of the New York Stock Exchange, 
have opened a new branch office at 57 West 57th St., New York City, 
under the management of Clarence T. Walker and Frederick L. Richmond, 

—Edward 8S. B. Walker, formerly for nine years associated with Alan H, 
Kempner in the bond brokerage business, is now associated with W. 8S. 
Sagar & Co., members of the New York Stock Exchange. 

—Fenner & Beane, members of the New York Stock Exchange and other 
leading exchanges, announce the removal of their Dallas, Texas, office to 
the First National Bank Building, Dallas. 

—The New York Stock Exchange firm of Byfield & Co. announces the 
retirement of Eric H Marks from the firm and the admission of Alan H. 
Kempner to general partnership. 

—Mackubin, Legg & Co. announce the removal of their New York 
offices to 76 Beaver St. and the installation of a direct wire to Bankamerica 
Co. in San Francisco. 

—A special memorandum on the common stock of Southern Natural Gas 
Co. has been prepared for distribution by E. W. Clucas & Co., 70 Pine St., 
New York City. 

—D. Allen Fisher has become associated with the investment firm of 
J. Arthur Warner & Co. in their office at 90 State St., Albany, New York. 

—Newman Bros. & Worms, members of the New York Stock Exchange 
announce that Harry Gross has again become associated with them. 

—wW. Gillette Bird has been admitted to general partnership in the New 
York Stock Exchange firm of Bendix, Luitweiler & Co. 
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COMMERCIAL EPITOME 
Friday Night, Feb. 7, 1940. 

Coffee—On the Ist inst. futures closed 38 to 40 points 
net higher for the Rio contract, with sales of only 8 lots. 
The Santos contract held firm in its recent gains and closed 
unchanged to 1 point higher, with sales of 43 lots. The 
Rio coffee coatract stepped into the limelight todav with 
its spectacular rise of 46 points. A buying order for Bra- 
zilian account directly was responsible for the sharp rise, 
reflecting, it was said, the fact that Rio coffee in the New 
York market was underpriced in contrast to the replacement 
basis ruling in the primary market. July in which 6 of the 
8 lots were traded, sold initially at 5.50c., then moved up 
on a few additional sales to 5.70c., or 46 points over the pre- 
vious close. On the 3d inst. futures closed 2 points down to 
1 point up, with sales totaling 59 lots, all in the Santos 
contracts. The Rio contract closed 5 to 13 points net higher, 
with sales totalirg 25 lots. Brazilian cost and freight 
offers were firm, with Santos 4s from 7.40 to 7.85c. Al- 
though Colombian Manizales for Mar. shipment were re- 
ported sold at 124%c., or about Me. over existing minimums, 
Colombia has not yet raised export minimums. On the 4th 
inst. futures closed 7 to 5 points net lower for the Santos 
contract, with sales totaling 42 lots. There were two con- 
tracts traded in the Rio July delivery, which closed 5 points 
off. In Brazii spot Rio 7s were up 600 reis to 15 milreis per 
10 kilos. Santos spot prices were unchanged. The actual 
market was quiet but steady. With sales of Colombian 
coffees at as high as 80c. a bag above existing minimums, 
traders are still expecting new minimums to be announced. 
Colombian exports to the United States during Jan. were 
but 143,731 versus 669,645 in Dee. On the 5th inst. futures 
closed 8 to 2 points net lower for the Santos contract, with 
sales totaling 86 lots. The Rio contract closed 17 points 
net lower, with sales totaling 12 lots. As expected, Colom- 
bian minimums were raised by from 40 to 70c. per 154- 
pound bag. This is the ninth time minimums have been 
increased since they were fixed on Nov. 22, for a net gain of 
from 2 to 3c. per pound. The actual market was steady but 
quiet. 

On the 6th inst. futures closed 26 points net higher to 11 
points net lower for the Santos contract, with sales totaling 
59 lots. There were 2 contracts traded in Rio July, which 
closed 5 points off. Although a reaction has been expected 
for some time, apparently few are willing to sell unless taking 
profits or hedging against actuals because of the possibility 
that Brazil may fix minimum prices or some other develop- 
ment occur which will send the market higher overnight. 
In Brazil Santos spot prices reached a new high for the move, 
with an advance of 100 reis per 10 kilos which is equivalent 
to about 2.3 points. Colombian coffees were reported being 
sold over yesterday’s minimums with Manizales cleared up 
at 124%c. Today futures closed unchanged to 3 points net 
higher for the Santos contract, with sales totaling 19 lots. 
There were 4 contracts traded in the Rio contract, with 
prices 8 to 6 points off. Santos coffee was quiet at about 
25 points under the seasonable highs reached the first few 
days of Feb. Buyers and sellers were from 4 to 6 points 
apart. In Brazil the Rio 7 spot price advanced another 
100 reis per 10 kilos. The actual market was steady but 
quiet. Reports circulated that a leading distributor had 
raised prices by }4c.a pound. Generally retail roasted prices 
have lagged behind the green coffee. The trade is waitin 
for word from Brazil on minimum prices or individua 
regulations in connection with the Inter-American agree- 


ment. Too, the question of ocean freight rates from Brazil 

to the United States for be ga and beyond is still to be settled. 
Rio coffee prices closed as follows: 

My BUENs odecdccwnccncscsa tt endh cakessoceginnndnad 5.40 

pF ee reer SSNS So Sk cécdccodcsceca 5.55 
Santos coffee prices closed as follows: 

ROD dninbicetncuscnctl IND. cn Casicecactasece 7.78 

Dia ndéptbinanes Kuehwéue i toda dniedis mined 7.89 

GENT bSdn dee wnwncanenpaeaeape 7.66 


Cocoa—On the Ist inst. futures closed 7 to 8 points net 
higher. Sales totaled 248 lots, including 96 lots in switching 
operations. New commission house buying and trade short 
covering were uncovered today as a result of the news re- 
ported from Washington that the Inter-American Economic 
Advisory Commission’s subcommittee will meet on Feb. 5 
to discuss a proposed cocoa quota system. Primary markets 
were not offering here and manufacturers, it was further 
reported, were on the sidelines. Local closing: Mar., 5.10; 

ay, 5.17; July, 5.24; Sept., 5.31. On the 3d inst. futures 
closed 2 to 1 point net lower, with sales totaling 217 lots. 
Trading in cocoa was quiet. Switching from Mar. into later 
months accounted for fully half of the volume, it was said. 
March during early afternoon was selling at 5.08c., off 2 
points. Otherwise trading was without feature. Warehouse 


stocks increased 10,800 bags over the week-end. They total 
1,358,108 bags, compared with 1,060,861 bags a year ago. 


Cocoa afloat from West Africa is estimated at 129,500 bags, 
compared with 119,901 bags a year ago. Afloats from Brazil 
are reported as 185,200 bags, against only 15,800 last year. 
Loeal closing: Mar., 5.08; May, 5.16; July, 5.23; Sept., 5.31; 
Dec., 5.41. On the 4th inst. futures closed 4 to 5 points net 
lower, with sales totaling 60 lots. Trading in cocoa was slow 
and prices steady. The stalemate between producers and 
manufacturers continues, the former refusing to lower their 


prices while the latter refuse to raise their bids. Warehouse 
stocks increased 2,000 bags overnight. They now — 
e 


1,360,195 bags against 1,061,576 bags a year ago. 
market now is about half way between the recent high and 
the lows. Local closing: Mar., 5.03; May, 5.11; July, 5.19; 
Sept., 5.26. On the 5th inst. futures closed 3 points net 
higher, with sales totaling 145 lots. Sentiment on cocoa 
improved, with the result that demand was better and prices 
firmer. During early afternoon the market stood 1 to 2 points 
net higher, with Mar. selling at 5.04c., up 1 point. Turnover 
to that time was 90 lots, a considerable increase over the 
recent trading. Traders had their ears to the ground to hear 
what was going on in the Washington meeting on cocoa 
quotas, but heard nothing. Warehouse stocks increased 
5,400 bags. They now total 1,365,575 bags against 1,061,576 
bags a year ago. Local closing: Mar., 5.06; May, 5.14; 
July, 5.22; Sept., 5.29; Dec., 5.39. 7 
On the 6th inst. futures closed 10 to 13 points net higher, 
with sales totaling 700 lots. Reports from Washington in- 
dicating that a quota agreement among producing countries 
is a possibility as a result of conferences in the capital, and 
news of the sinking of a British cargo ship off the coast of 
West Africa, stirred up enthusiasm over cocoa, which caused 
prices to shoot up 13 to 18 points. Trading was active, 
turnover to mid-afternoon totaling more than 600 lots. 
March sold at 5.19, up 13 points. Wall Street was a good 
buyer, it was said. Warehouse stocks decreased 6,200 bags. 
They now total 1,359,375 bags compared with 1,066,419 
a year ago. Local closing: March, 5.16; May, 5.25; 
Julv, 5.33; Sept., 5.41; Dee., 5.52. Today futures closed 
2 to 3 points net higher, with sales totaling 385 lots. The 
cocoa market extended its gains under the drive of Wall 
Street buying which readily absorbed liquidation in March 
and hedge selling in other positions. Producing countries 
have raised their asking prices, as the market here has 
advanced and taken their cocoa at lower levels. Sales to 
early afternoon totaled 265 lots while prices were 7 to 8 
points higher, with March at 5.23c., up 7 points. Ware- 
house stocks decreased 3,000 bags. They total 1,356,338 
bags against 1,066,590 bags a year ago. Arrivals during the 
first week of February totaled only 51,759 bags. compared 
with 120,420 bags in the comparable period of 1940. Local 
closing: March, 5.18; May, 5.27; Julv, 5.35; Sept., 5.44; 
Dec., 5.54. 


Sugar—On the Ist inst. futures closed unchanged for the 
domestic contract. Trading was light. No raw sales were 
effected, but the undertone was steady with interest in first- 
half February arrivals reported at 2.95c¢. and in March 
shipment Philippines at 2.98e. In the world contract prices 
were 1% points lower to % higher on sales of 33 lots. For 
the week prices were 4 to 1% points lower. March showed 
maximum weakness, reflecting liquidation in advance of 
first notice day of Feb. 17. The belief is that the open 
interest in March is substantial. On the 3d inst. futures 
closed 1 to 2 points net lower, with sales totaling 91 lots, 
for the domestic contract. The world sugar contract closed 
2% to 3% points net lower, with sales totaling 273 lots. In 
the raw market the spot price stood unchanged as 2,000 tons 
of Philippines due Feb. 10 were sold to a refiner at 2.95¢. a 
pound. Offerings included 10,000 tons of Philippines at 
2.97¢. and 4,530 tons at 2.98c., all due this month. The 
cheapest sugar on offer was 1,000 bags of Puerto Ricos, 
clearing Feb. 6, offered at 2.95c. a pound. Snow-white 
Puerto Rico refined sugar was offered for delivery Feb. 7 and 
later at 4.40c. a pound. World sugar futures broke 2% to 
3% points under heavy liquidation of March. More than 
5,000 tons traded to early afternoon. Feb. 17 will be first 
March notice day. 

On the 4th inst. futures closed unchanged to 2 points 
higher for the domestic contract, with sales totaling 171 lots. 
The world sugar contract closed 44-point off to unchanged, 
with sales totaling 91 lots. The reports from Cuba that 
President Batista had narrowly missed assassination were 
believed to have firmed the market. No raw sales were 
reported. About 20,000 tons of Philippines were offered at 
from 2.97¢c. to 3.00ce.; Cubas at 2.97¢c. and Puerto Ricos at 
from 2.95e. to 3.00c., the inside price being against 1,000 
bags clearing Thursday. Refined circles were interested 
in a strike which has closed the Baltimore refinery of Ameri- 
ean. Demands include a ‘‘closed shop,” two weeks’ vaca- 
tion with pay and a 63c. per hour wage. Representative 
Coffee of Nebraska is said to have submitted a bill which 
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would next year cut 200,000 tons fromCuba’s refined quota 
and distribute it among continental cane and beet producers. 
On the 5th inst. futures closed unchanged to 1 point off for 
the domestic contract, with sales totaling 38 lots. The world 
sugar contract closed '%4-point up to unchanged, with sales 
totaling 244 lots. In the raw market sugars were offered at 
from 2.95¢e. to 3.00e. Buyers hesitated but were known to 
be interested in March arrivals. Meanwhile Sucrest an- 
nounced a price of $4.45 for March delivery, the price being 
asked by leading cane refiners for prompt business. This is 
the first time, it is thought, that Sucrest has been even with 
big refiners. Usually Sucrest quotes at a discount of from 
5 to 10e. The March level reflects the opinion, it is thought, 
that cane refiners will advance to $4.50 or higher before 
February is over. 

On the 6th inst. futures closed unchanged compared with 
previous finals with sales totaling 133 lots for the domestic 
contract. The world sugar contract closed unchanged to 
4 point higher, with sales totaling 58 lots. In the market 
for raws there was further activity in new sugar at 2.94c. 
Late yesterday National bought 20,000 bags of Puerto 
Ricos, clearing Feb. 13 and 11,000 bags clearing today at 
2.94¢., while 20,000 bags of March Cubas were done to a Gulf 
refiner at 2.92e. Today 4,531 tons of Philippines, due 
Feb. 12, were taken by National at 2.94c. Offers included 
6,000 bags of Puerto Riecos, clearing Feb. 15 and 1,2C6 tons 
of Philippines, due Feb. 13 at 2.95e. At 2.97c. there were 
1,250 tons of Philippines, due the end of Feb., while 30,000 
bags of mid-March Puerto Rieso were held at 2.98e. Other 
sugars were 3c. Sucrest announced that the $4.45 price 
for March delivery would be withdrawn tonight. Today 
futures closed 1 point net lower for the domestic contract, 
with sales totaling 75 lots. The world sugar contract closed 
11% points net higher, with sales totaling 38 lots. Domestic 
sugar was quiet but steady and about unchanged during 
early afternoon. In the raw market a good interest was 
reported at 2.94¢c. a pound, while at 2.95c. were listed 6,600 
bags of Puerto Ricos clearing Feb. 15; 4,000 bags clearing 
Feb. 20 and 1,250 bags Philippines due Feh. 23. According 
to current trade reports refined sugar is in good demand, 
suggesting that on the recent buying movement only 2 to 3 
weeks’ supply was taken. World svgar was steady in the 
absence of pressure on March. During early afternoon the 
market stood '% to 1 point higher with March at 0.70 of a 
cent and Sept. at 0.80'% in small trading. 

Prices closed as follows: 

DC tttdhhndsanaenesbewmed | ORL CRRN EE «ac cc once cossconcs 2.13 
Pctunadbcsdcacchessueshaut DET +nadcaschutecusseeeae 2.13 
PE ntbiacdcadsnsaesnatsiioed 2.09 

Lard—On the Ist inst. futures closed 7 to 10 points net 
lower. There was little in the news to serve as an incentive 
for operations either way. Trading was relatively light, 
with the market ruling heavy during most of the short session. 
Western hog marketings were not very heavy and totaled 
11,400 head compared with 17,100 head for the same day last 
year. Receipts at Chicago totaled 3,300 head. No sales 
were reported. On the 3d inst. futures closed 2 to 5 points 
net higher. The opening range was 2 to 5 points net higher, 
with gains extending to 10 to 12 points in the later trading. 
Profit taking developed towards the close and most of the 
earlier gains were erased. Western hog marketings con- 
tinued to dwindle. Receipts at the leading packing centers 
today were 71,800 head compared with 111,200 head for the 
same day last year. Sales ranged from $7.60 to $8.25. 
On the 4th inst. futures closed unchanged from previous 
finals. Selling pressure in lard futures at Chicago was ex- 
tremely light today. The lard market rallied during the 
morning, largely as a result of steadiness in hogs and grains. 
Hog prices at Chicago were virtually unchanged with prices 
ranging from $7.60 to $8.25. Receipts of hogs at principal 
markets of the West were 82,600 head compared with 85, 
head the same day last year. On the 5th inst. futures closed 
unchanged to 2 points higher. Trading was moderately 
active, with fluctuations narrow. There were no unusual 
features to the trading. Prices on hogs at Chicago ruled 
slightly easier today due to the fairly heavy receipts at the 
leading packing centers in the West. Western marketings 
totaled 70,500 head compared to 75,400 head for the same 
day ayearago. Sales at Chicago ranged from $7.50 to $8.20. 

On the 6th inst. futures closed unchanged to 2 points 
higher. Trading was light, with fluctuations narrow. Hog 
receipts at the leading packing centers in the west total 
73,100 head against 75,000 for the same day a year ago. 
Sales of hogs ranged from $7.50 to $8.10. oday futures 
closed unchanged to 2 points net higher. Trading was light 
and fluctuations narrow. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. hurs. Fri. 


DOE. « iatctdbandabed 6.35 6.37 6.37 6.40 6.40 6.40 
aera es 50 6.55 6.55 6.55 6.55 6.57 
SEs cicadecanaonnes 6.65 6.70 6.70 6.72 6.75 6.75 
September. ..........- 6.82 6.87 6.87 6.90 6.92 6.92 

Dts sodsasmencsce ae+e ooen abe anaes neha anee 


Pork—(Export), mess, $27.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $19.75 (200-pound barrel). 
Beef: (export), steady. Family (export), $23.25 per_barrel 
(200-pound barrel). Cut Meats: Pickled Hams: Picnic, 
loose, ¢.a.f.—4 to 6 Ibs., 134e.; 6 to 8 Ibs., 13c.; 8 to 10 
lbs., 12\%e. Skinned, loose, ¢.a.f.—14 to 16 lbs., 20c.; 
18 to 20 Ibs., 19\%ec. Bellies: Clear, f.o.b. New York— 
6 to 8 Ibs., 16 4e.; 8 to 10 Ibs., 164e.; 12 to 14 Ibs., 15 \%e. 
Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., 
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not quoted. 18 to 20 Ibs., 13\%e.; 20 to 25 Ibs., 13 \%e.; 
25 to 30 Ibs., 13e. Butter: Firsts to Higher than Extra and 
Premium Marks: 27 to 3le. Cheese: State, Held ’39, 
25 to 25%4e. Eggs: Mixed Colors: Checks to Special Packs: 
15% to 19%e. 


Oils—Linseed oil in tank ears quoted 8.8e. to 9.0c. 
Quotations: Chinawood: Tanks, spot—26%e. bid; Drums— 
271% bid. Coconut: Crude: Tanks—.033¢ bid; Pacifie Coast 
.03 bid. Corn: Crude: West, tanks, nearby—.06 7% bid. Olive: 
Denatured: Drums, spot—$2.30 bid. Soy Bean: Crude: 
Tanks, Decatur hasis—.0514 to .0544; New York, I. e. 1. 
raw—.071 bid. Edible Coconut: 76 degrees—.0834 to .09. 
Lard: Prime, ex. winter—8*4 offer; strained—8 \% offer. Cod: 
aon quoted. Turpentine: 45% to 4814. Rosins: $2.22 
to 5.41. 


Cottonseed Oil sales yesterday, including switches, 53 





contracts. Crude, S. E., val. 53. Prices closed as 
follows: 

February, 1941___.-_.. eS eee ee ee 6.58@ nu 
Buc chkoalevecne * , Bf .|) a Eppes pee 6.65@ 6.67 
BE 2s eb icebeade Fo. Ee! CC” eae 6.68@ n 
Bp icthnbthuctnndae 6.55@ _...|September__...______- 6.71@ 6.72 


Rubber—On the Ist inst. futures closed 4 points higher to 
5 points lower. The market was quiet but steady during the 
short session. Sales totaled 20 tons in the old contract and 
30 tons in the new standard contract. Certificated stocks in 
licensed Exchange warehouses decreased 70 tons to 980 tons 
on Saturday. The 25% increase in ocean freight rates from 
the Far East were officially annourced today. Spot 
standard No. 1-X ribbed smoked sheets, in cases, remained 
unchanged at 197e. per pound. Local closing: New Con- 
tract: Feb., 19.77; May, 19.63; July, 19.58. Old Contract: 
Feb., 19.77; March, 19.77; May, 19.63. On the 3d inst. 
futures closed 3 points up to unchanged for the No. 1 Stand- 
ard Contract, with sales totaling 11 lots. The New Standard 
contract closed 3 points off to 8 points up, with sales totaling 
19 lots. Dealer covering on the one hand and importer 
ras ond on the other accounted for most of the trading in 
rubber. The market had a firm tone. Sales to early afte - 
noon totaled 10 lots, of which 8 were in the new contract. 
The London rubber market closed unchanged to 1-16d. 
higher. Singapore was unchanged. Local closing: No. 1 
Standard: March, 19.80; May, 19.63. New Standard: 
July, 19.55; Sept., 19.48. On the 4th inst. futures closed 3 to 
8 points net lower, with sales of 88 lots in the No. 1 Standard 
and 121 lots in the New Standard contract. After opening 
unchanged, rubber eased a few points in mixed trading, 
much of which consisted of switching out of March into 
forward months. Trading to early afternoon reached 128 
lots of which 400 tons were exchanges for physical rubber. 
Of the total 76 lots were in the new contract. Certificated 
stocks in licensed warehouses decreased by 20 tons to a total 
of 960 tons. The London rubber market closed quiet, un- 
cheer to 1-16d. lower. Singapore also was unchanged to 
1-16d.lower. Local closing: No.1 Standard: March, 19.72; 
May, 19.60; New Standard: July, 19.50; Sept., 19.40. On 
the 5th inst. futures closed 8 to 7 points net higher for the 
No. 1 Standard contract, with sales of 51 lots. The New 
Standard contract closed 3 points net higher, with sales 
totaling 61 lots. Rubber futures opened lower under light 
liquidation inspired by declines in foreign markets, but re- 
covered losses by early afternoon and stood unchanged at 
that time. Transactions to that time totaled 52 lots, of 
which 30 were in the old contract. They included 20 tons 
exchanged for physicals. Certificated stocks decreased b 
40 tons to a total of 920 tons. London closed 1-16 to Yd. 
lower owing to lack of manufacturer demand. Singapore 
was 1-16d. to 3-32d. lower. Local closing: No. 1 Standard: 
March, 19.80; May, 19.67; New Standard: July, 19.53; 
Sept., 19.43. 

On the 6th inst. futures closed 4 to 6 points net higher, with 
sales of 64 lots in the No. 1 Standard contract, and sales of 
23 lots in the New Standard contract, all latter in the July 
delivery. Rubber was steady in quiet trading, March selling 
during early afternoon at 19.80, unchanged. Sales to that 
time totaled 31 lots, of which 20 were on the old contract. 
Buying for British dealer account was a feature. Offerings 
were scattered. Certificated stocks in warehouses licensed 
by the Exchange decreased 50 tons to 870 tons. London and 
Singapore were unchanged. Exports of crude rubber from 
Ceylon during January were reported as 8,049 tons compared 
with 11,053 tons exported in December. Local closing: 
No. 1 Standard: March, 19.84; May, 19.73. New Standard: 
July, 19.55. Today futures closed 1 point up to 1 point off 
compared with previous finals. Sales totaled 19 lots in old 
contract, and 53 lots in the new Standard contract. Rubber 
was steady in narrow trading prices during early afternoon 
standing unchanged with May selling at 19.73c. Trans- 
actions to that time involved only three lots but 160 tons were 
tendered on the February No. 1 contract. A trade news 
service reported that consumer interest in rubber is increasing. 
Shipment offerings were firm. London closed unchanged to 
1-16d. lower. Singapore was unchanged to 1-32d. higher. 
Malaya cabled the Commodity Exchange that exports of dry 
rubber during January had totaled 55,000 tons compared 
with 50,165 tons in December and 53,316 tons in January. 
Local closing: March, 19.85; May, 19.72; July, 19.55. 


Hides—On the Ist inst. futures closed 7 to 11 points net 
lower. The market ruled during most of tolen’s short 
session following the trend of securities. Commission 
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houses and local trade interests were o 


rating on both 
sides of the market. There was some hedge lifting against 
sales of actuals reported. Sales totaled 90 lots, equal to 
3,600,000 pounds. Local closing: Mar., 12.48; June, 12.15; 
Sept., 12.10; Dee., 12.05. On the 3d inst. futures closed 
10 points net higher to 3 points net lower, with sales totaling 
115 lots. The opening range was 3 to 7 points off. The 
market was firm during the morning and values by early 
afternoon were 1 to 2 points higher. Transactions totaled 
75 lots. Certificated stocks of hides in warehouses licensed 
by the Exchange decreased by 1,430 hides to 327,249. 
Local closing: .. 12.58; June, 12.24; Sept., 12.07. On 
the 4th inst. futures closed 2 points lower to 3 points higher, 
with sales totaling 57 lots. The opening range was 2 to 4 
points net higher. Additional gains were registered follow- 
ing the opening and by 12:30 p. m. values were about 10 

ints above the previous close on speculative buying. 

ransactions amounted to 33 lots. Certificated stocks of 
hides in warehouses licensed by the Exchange decreased by 
2,357 hides to 324,892. Local closing: Mar., 12.58; June, 
12.22; Sept., 12.10. On the 5th inst. futures closed 8 to 18 
points net higher. Transactions totaled 82 lots. The 
opening range was unchanged to 2 points decline, but ad- 
vanced after the opening and by early afternoon gains of 
as much as 16 points above the previous close were in evidence 
on new spectacular buying. Transactions amounted to 
1,720,000 pounds. Local closing: Mar., 12.66; June, 12.36; 
Sept., 12.28. 

On the 6th inst. futures closed 5 points up to 1 point off 
compared with previous finals. Sales totaled 41 lots. The 
hide market was firm during the morning. By 12.30 p. m. 
prices were 6 points higher to unchanged from the previous 
close. Transactions amounted to 720,000 pounds. Certifi- 
cated stocks of hides in warehouses licensed by the exchange 
decreased by 630 hides to 320,659. It was said that new 
speculative buying had appeared. Local closing: Mar., 
12.71; June, 12.35; Sept., 12.26; Dee., 12.25. Today futures 
closed 21 to 7 points net lower. Sales totaled 110 lots. Raw 
hide futures opened 8 to 10 points decline. Additional 
slight declines were registered. By early afternoon values 
were about 14 points lower. Transactions amounted to 57 
lots to that time. Local closing: Mar., 12.50; June, 12.28; 
Sept., 12.18; Dee., 12.15. 


Ocean Freights—Inquiry for tonnage in all sections of 
the freight market continues active and private cables from 
London also stated that the demand on the Baltic was heavy 
recently. Charters included: Time: Vessel reported fixed 
short period West Indies and (or) east coast South American 
trade, Feb., $4.75 per ton. A steamer, fixed round trip 
east coast South American trade, p. t. A vessel reported 
“gone,” no other details given. Linseed: Montevideo to 
North of Hatteras, $18 per ton; Buenos Aires to Hatteras, 
$17.50 per ton. Ore: South Africa to Hatteras, $15 f.i.o. 
ver ton. Brazil-United States $12 per ton, Takoradi to 
3altimore, $12.50 asked per ton. Philippines to Baltimore, 
about $11 per tonf.i.o. Sugar: Philippines to United States 
Atlantic, $18 per ton. Queensland to Halifax-St. John, $21 
per ton. Time charter: West Indies trade, $4.75-5.25 per 
ton. Canadian trade, $6.25 per ton. North of Hatteras- 
South African trade, $6 per ton. North of Hatteras-South 
American trade, $5.50-$6 asked per ton. North Paeific 
to Panama, $4.50. 


Coal—It is reported that industrial inquiry for bituminous 
continues to feature the market in Eastern areas, reflecting 
uneasiness over forthcoming negotiations between the 
industry and the mine workers over a renewal of the labor 
contract. Stocks at plants of large consumers in the mean- 
while are not believed to bave shown any great change 
recently. Bituminous supplies at electric utility plants 
amounted to 11,336,074 tons as of the start of January, 
representing a decline of less than 1 per cent for the month, 
and while the total probably experienced a greater revision 
at the start of February, they are expected to show no 
marked change from the seventy-four days’ supply at the 

tart of January. There is, of course, reason for concern 

among consumers concerning their coal supplies during the 
spring months. Of the 46,582,424 net tons of American 
eargo bituminous coal loaded at Lake Erie ports in 1940, 
an all-time high of 8,778,335 tons, or 18.84 per cent was 
shipped to Canada, the Cleveland Ore and Coal Exchange 
reported. 

Wool Tops—On the Ist inst. futures closed 2 to 12 points 
net lower. The sharpest decline was in the Mar. position 
where liquidation supplied contracts, with the offtake less 
satisfactory from trade sources owing to the considerable 
premium prevailing for this contract. Forward months 
were also subjected to some hedging. Sales for the day 
were estimated at about 35 contracts, or 175,000 pounds, 
compared with 685,000 on Friday. Certificated spot tops 
today were 125.0c. bid, offered at 127.0c.—unchanged 
from previous day. Local closing: Mar., 124.5; May, 117.9; 
July, 112.5; Oet., 108.5; Dee., 106.3. On the 3d inst. futures 
closed 8 to 16 points net lower. Wool top futures were 
easier today. The market opened slightly lower and eased 
thereafter under rather general long liquidation. On scale 


down and chiefly around the low point of the day com- 
mission house and trade interests supported the market. 
Sales were estimated at about 150 contracts or 750,000 
pounds, compared with 190,000 im Saturday’s short session. 
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Spot certificated tops eased, the bid price of 124.0c. being 
le. lower and the offered price of 126.5c. being Me. off. 
Boston reported activity in the wool market there again 
centered in foreign wools, with prices steady. Local closing: 
Mar., 125.5; May, 116.3; July, 111.1; Oet., 107.7: Dee., 
105.5. On the 4th inst. futures closed unchanged to 3 
points net lower. The market was much less active today 
compared with the previous session, with prices confined to 
the narrow range of 4 to € points. Sales during the session 
were estimated at about 80 contracts or 400,000 pounds com- 
pared with 915,000 officially reported for the previous day. 
The bid price for spot certificated tops dropped le. a pound 
to 123.0c., while the offering level was 4c. lower at 126.0c. 
Local closing: Mar., 123.5; May, 116.0; July, 111.0; Oct., 
107.7; Dee., 105.5. On the 5th inst. futures closed 17 to 28 
points net higher. The market moved sharply higher in 
active trading today, closing at approximately the best 
levels of the day. Transactions totaled 250 lots, equivalent 
to 1,250,000 pounds. The previous day’s officially reported 
sales were 490,000 pounds. Several faetors contributed 
to the stronger market. Reports of successful wool blanket 
opening and of firmness in foreign wool centers were cited in 
some quarters. Meantime there was talk of possible Gov- 
ernment buying before long which may have caused shorts 
to cover and new commitments to be made. Certificated 
spot tops were higher with 124.5c. bid, up 15 points, or 1 %e., 
and 128.0e. asked, up 20 points, or 2¢., a pound. Local 
closing: Mar., 125.5; May, 118.8; July, 113.7; Oct., 109.4; 
Dec., 107.2. 

On the 6th inst. futures closed 7 to 12 points net higher. 
Values were 8 to 10 points up in initial trading, and the 
market varied from highs of 11 to 20 points up to tradi 
lows of 7 to 15 points up. Volume of dealings comtianaal 
liberal. Sales were estimated at 230 contracts or 1,150,000 
pounds, comparing with 1,120,000 officially reported for the 
previous day. There was continued liberal buying for trade 
and Boston accounts early, but as values approached recent 
highs, liquidation from commission houses and moderate 
profit taking took the edge off the advance. There were 
reports of new high prices in the Argentine market today. 
Certificated spot tops were 126.5¢. bid and 128.0e. offered. 
Local closing: Mar. 126.5; May 120.0; July 114.4; Oct. 
110.6; Dee. 108.3. Today futures closed 2 to 7 points net 
higher. Wool tops moved irregularly in limited dealings 
today. Total sales on the New York exchange to midday 
were estimated in the trade at about 140,000 pounds of tops. 
At the low point in the morning active positions showed 
declines of 1 to 5 points from the closing levels of the pre- 
vious day, while at the highs they were 1 point above to 2 
points below yesterday’s last quotations. Interest was 
centered chiefly in the July contract. Local closing: Mar. 
126.7; May 120.5; July 115.1; Oct. 111.2; Dee. 108.5. 


Silk—On the 3d inst. futures closed 5% to 2% points net 
higher for the No. 1 contract, with sales totaling 30 lots. 
Silk mill takings in Jan. proved larger than expected and 
other statistics were favorable. As a result the raw silk 
market rallied 314 to 6c. on a turnover of 29 lots to early 
afternoon. The price of crack double extra silk in the spot 
market also was 1c. higher at $2.57% a pound. In 
Yokohama Bourse prices were 7 to 12 yen higher. Grade D 
silk advanced 20 yen to 1,375 yen a bale in the spot market. 
Loeal closing: No. 1 Contract: Apr., 2.55144; May, 2.55%; 
June, 2.56; July, 2.5514; Aug., 2.551%; Sept., 2.554%. On 
the 4th inst. futures closed 3 to le. net lower, with sales 
totaling 28 lots, all in the No. 1 contract. Trade selling was 
reported in the raw silk market which stood 4 to le. lower 
during early afternoon on transactions in 17 lots. Ninety 
bales were tendered on the Feb. contract. The price of 
erack double extra silk in the spot market remained un- 
changed at $2.57% a pound. On the Yokohama Bourse 
prices were 6 yen lower to 6 yen higher. Grade D silk in 
the spot market advanced 5 yen to 1,380 yen a bale. Local 
closing: No. 1 Contract: Mar., 2.511%; Apr., 2.5244; May, 
2.54; July, 2.54144. On the 5th inst. futures closed 1 to 1 M%e. 
net higher for the No. 1 contract, with sales totaling 18 
lots. After opening about 3c. lower, the silk market re- 
covered about 1% the loss by mid-afternoon on transac- 
tions of 7 lots, of which 3 represented exchanges of con- 
tracts for physicals. Ten bales were tendered on the 
Feb. contract. The price of crack double extra silk in the 
New York spot market was unchanged at $2.57 a pound. 
On the Yokohama Bourse prices were 1 to 4 yen higher. 
Grade D spot silk was 5 yen lower at 1,375 yen a bale. 
Local closing: No. 1 Contract: May, 2.5514; July, 2.55%; 
Aug., 2.55%. 

On the 6th inst. futures closed unchanged to 4c. net 
higher, with sales totaling only 7 lots, all in the No. 1 con- 
tract. Trading in silk was inactive, only two lots changing 
hands to early afternoon. At that time prices were about 
le. under the previous close. The spot market also was 
inactive, crack double extra silk standing unchanged at 
$2.5714 a pound. The Yokohama Bourse closed 3 yen 
lower to 1 yen higher. Grade D silk in the spot market was 
5 yen lower at 1,370 yen a bale. Local closing: No. 1 Con- 
tract: Apr. 2.5414; June 2.5544. Today futures closed Me. 
net higher, with sales totaling 31 lots, all in the No. 1 Con- 
tract. After opening about 2c. lower the raw silk market 
remained steady at the decline on a turnover to early after- 
noon of 12 lots. Switching operations accounted for the 
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trading. The price of crack double extra silk in the New 
York spot market was unchanged at $2.5714 a pound. The 
Yokohama Bourse closed 1 to 4 yen higher. Grade D silk 
in the outside market was unchanged at 1,370 yen a bale. 
Local closing: Sept. 2.56. 





COTTON 
Friday Night, Feb. 7, 1941 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 50,328 
bales, against 54,214 bales last week and 40,723 bales the 
previous week, making the total receipts since Aug. 1, 1940, 
2,469,624 bales, against 5.681 ,032 bales for the same period 
of 1939-40, showing a decrease since Aug. 1, 1940, of 
3,211,408 bales. 











Receipts at-——- | Sat. | Mon. | Tues. | Wed. Thurs.| Fri. Total 

=_— > ener eee hae -_—-_—_—— a ee | 

Galveston ...... 3,030 6,831 400, 4,106 788 1,163) 16,318 
Houston_- ~~~. -- 844) 1,802) 2,236) 417 1,466) 5,592) 12,357 
New Orleans...-| ----| 1,724) 5,005) 2,560| 7.169; 1,019) 17,477 
, | ee | BEEN eke a S06 102 mall 908 
Savannah _.. _-- ae 7 65 494 37 shut 603 
Charleston —___- sibel cided - «hank Sanat lane 30 30 
Lake Charles___-_ eae eS ee ee ey ee irises 782) 782 
Wilmington -_-- nds os Gleam wives ont 100 100 
PRE a8encéioa 1,138 309 — 4 77 225) 1,753 
Totals this week_' 5,012' 10,673! 7,706 8,387' 9,639 8,911! 50,328 











The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 

















1940-41 1939-40 Pe Stock 
Receipts to ——_ $$$ | —— ——__——-|- 
Veb. 7 This |Since Aug) This \|Since Aug) 
Week 1, 1940 | Week | 11,1939 | 1941 | 1940 

Galveston. ...... 16,318 499,869) 45,907 1,450,487| 961,652, 786,167 
Brownsville -.--. | csel Se 436) 41,153) 100) _casees 
CS ee | 12,357/1,007,721, 45,068)1,686,302) 997,656) 720,533 
Corpus Christi - -- ----| 146,850 282) 177,583 74,051 46,342 
Beaumont ------- »'s 8,588 ae 66,158, 105,359, 94,960 
New Orleans. ---- 17,477, 644,397, 70,9011,910,475, 529,139) 795,475 
CO” —e <a 10,529 cent Usnenes 61,051 76,694 
eee 908 23,738, 3,121| 128,629 49,908) 90,114 
Pensacola -.....- eee 75 ional. Sea 1,971) * 
Jacksonville -~.--- oi 26 - 1,792 1,011) 1,603 
Savannah -....-.- 603 44,511, 2,313 56,179 149,135 122,895 
Charleston -.-..-- 30) 15,217; 6 38,309} 35,222) 34,358 
Lake Charles ---! 782! 28,705! 3 45,902 26,197 ,394 
Wilmington -.--- 100) 5,400 190 7,450 11,000) 10,267 
Dn wn cme ot 1,753 17,719 ----| 13,172; 30,689) 25,782 
New York-.-..-.- | + eenel sence | wenc] cessce 332) 2,500 
DE Svecksude | ‘esea] “ecowes] ‘wees ene ae 1,000 1,235 
Baltimore. --.-.-.-- ea SE 388 BRIGG ncaa 1,125 

eee ' 50,328' 2,469,624 168,665 5,681,032 3,036,133'2,815,444 





* Included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











Receipts at— | 1940-41 | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 





Galveston_.-.| 16,318! 45,907 8,512) 21,115 6,538, 11,719 
Houston ___-- | 12.357; 45,068 7.217| 32.565, 5.962) 17.514 
New Orleans-| 17.477, 70,901} 9.216) 51,114, 35,228) 231458 
Mobile __..-.- 908) 3,121 2,267 2,144 4,047 4,372 
Savannah ___- 603 2'313 53 1,194 2'395 1,255 
Charleston _ _- 30, 4 19| 1.723 2'308| 1/148 
Wilmington -- 100) 190 2| 563 354 688 
Norfolk. __._- . aor 450} 1,055 834, 526 
All others. -- | 782; 1,159) 864, 1,135) 154, 2,950 
Total this wk.| 50,328} 168,665 29,078) 112,608) 57,820) 63,630 





Since Aug. 1.-!2,469,624|5,681 ,032'3 008 ,464'6 ,202,67915,375,132 5,868,975 


The exports for the week ending this evening reach a total 
of 23,698 bales, of which 10,488 were to Great Britain, 945 
to Japan, 600 to China, and 11,665 to other destinations. 
In the corresponding week last year total exports were 
260,235 bales. For the season to date aggregate exports 
have been 600,742 bales, against 4,257,342 bales in the 
same period of the previous season. Below are the exports 
for the week: 

































































Week Ended Exported to— 

Feb. 7, 1941 

Exports from— | Great Ger- ‘ | 

Britain Prence| many Italy Japan | China | Other Total 

Galveston. --.-- heen ----| dkeal” ‘bewel!' Seeel). anonh SORE SD 
EGOS occcccs 10,488 ----| shee bent 430 ae 1,586) 12,504 
Los Angeles....| ----| ----| ----| ----| 515) 600) sonal 1,115 

TOM .ccceces * ~ es Oe! Eo 945) 600| 11,665| 23,698 

———- - | | j | _ 
Total 1940_.... 77,563) 53,508 ----| 29,300) 40,943) 30,226) 28,695) 260,235 
Total 1939._..-.! 10,711| 5,582!) 10,793| 8,742! 8,179 444) 34,607! 79,058 
From ' Exvorted to— 

Aug. 1, 1940 to — 

Feb. 7, 1941 | Great , Ger- ' 
Exports from—} Britain | France| many | Italy Japan | China Other Total 
Galveston....| 21,723 ounél eaten Sonn 1,617 415, 29,813) 53,568 
Houston. .--- 138,621 éninell ‘quell ased 7,499 352,114,261) 260,733 
Corpus Christi) 23,225 penile oem nae 1,680 saad 600) 25,505 
New Orleans.| 113,139 conel senane ae 2,280; ....| 40,573) 155,992 
Mobile .....- 28,461 eseel aéease cece] cesses ouee ----| 28,461 
Norfolk. ....- 3,478 eecel aneave eneel eecece eese ine 3,478 
New York... 314 excel ssveké jnadl” eacomn ino See 6,124 
ees ee pecs] oestne (oeul ene oneal Mee 1,787 
Los Angeles _-. 974 oe Be ----| 30,495) 7,450) 6,606) 45,525 
San Francisco 3,827 eeeek abtnes wees 7,959; 2,700; 5,078) 19,564 
SEE ae ened, abetan cosa éaneen eodu 5 5 

TOR aacad 333,76: tid: abdents mn oe 51,530) 10,917/204,533| 600,742 
Total '39-'40.|1455,937/558,504| 33,456/388,084 629,032/286.08 905,342/4257,342 
Total '38-'39_' 331,262'339.745 333,913/214.038| 570,496\ 47,987!462;888'2300,329 
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_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























| On Shipboard Not Cleared for— 
Feb. 7 at— | Leaving 
Great | | Ger- , Other , Coast- Stock 
| Britain, France| many | Foreign| wise | Total 
Galveston. ____ ----| niet sc goed ----| 3,500) 3,500) 958,152 
Houston. -_ -_ _ a) eal docal’ wht ----| 1,020) 1.020) 996,636 
New Orleans..| -...| -...| osth« 300} 1,000) 1,300) 327,839 
Savannah_____ Bs Guat eg Sdthh. Adel, eepe Minin ----| 149,135 
Charleston....| _..- nN, 5 Oro ee 55 55| 35,167 
| FE ae as eye eter Eee? mer pre ae 49,908 
Norfolk -__-_- began): open: tame} ----| ----] ----| ,30,689 
Other ports-.-/  ---- ----| ----| ----|  ---- -<--| 282,éa2 
Total 1941... wikes beant y sews! 300} 5,575) 5,875/3,030,258 
Total 1940__| 56,962) 34,187 ----| 65,155) 5,605/161,909/2,653,535 
_ Total 1939--| 12/993! “47533! 3,900! 498541 815421 79'822!2'472'828 











Speculation jn cotton for future delivery was devoid of 
any spectacular change. Trading was moderate, with price 
change extremely narrow. Spot sales in the South are no 
longer running far ahead of the volume a year ago. Trad- 
ers generally are reluctant to make commitments until 
more is known of the effects of the defense measures now 
before Congress. There also is a feeling that adverse 
European news might affect all markets unfavorably. 

On the Ist inst. prices closed unchanged to 5 points off. 
After an early wave of foreign and domestic trade buying 
had run its course, cotton futures prices today lost gains of 
4 to 8 points under an increase in Southern selling. Trading 
was on a@ more active scale than during recent sessions. 
On the early advances brokers with Bombay connections 
were credited with buying about 7,000 bales of July and 
October, while spot house interests purchased about 10,000 
bales of May and July deliveries. The latter demand was 
believed to have reflected the sustained activity in the cotton 
goods market during the week. With prices advancing to 
10.45 cents for May contracts, there was a reappearance of 
selling from various parts of the South. Such offerings had 
been noticeably light during the greater part of the week, 
indicating higher price views of Southern holders. Spot 
cotton sales for the week at the 10 designated spot markets 
amounted to 179,584 bales, compared with 209,748 bales in 
the preceding week and 38,611 a year ago. On the 3d inst. 
prices closed 1 point to 3 points net lower. Demand from 
domestic mills for futures contracts was offset by a steady 
dribble of hedge selling from the South today, the result of 
which was a steady market for cotton, which closed a shade 
off from previous finals. The opening range was 3 to 4 
points higher. Leading spot interests bought about 8,000 
bales of July, following a similar purchase Saturday. This 
was believed to be fixing for Southern mills. Memphis 
interests were moderate sellers on the bulge, however, and 
Bombay brokers sold July and October. In the South spot 
markets reported moderate business, with offerings light 
and the basis firm. Foreign demand has reached the 
vanishing point. There have been a few shipments under 
British navicerts to Finland and Sweden, but it is difficult 
to get cotton to Switzerland, even with navicerts. Lisbon, 
through which transhipments must pass to get to Switzer- 
land, is blocked by commodities and boats with other freight, 
and it is almost impossible to get stuff through the Medi- 
terrranean. 

On the 4th inst. prices closed 3 to 7 points net lower. 
Cotton was quiet but had a steady undertone as buying to 
fix prices absorbed offerings, more particularly in old crop 
months. Trading on the opening was on a relatively small 
seale. Prices were 1 to 2 points lower under the effects of 
further liquidation of March, selling attributed to the South 
and commission house offerings. Offerings were absorbed 
by mills to fix prices and by local traders. Cables were 
better than due, a fact which may have aided sentiment 
although Liverpool’s influence in this market has been much 
diminished. Trade opinion seemed to be mixed although 
perhaps a preponderance of sentiment favored buying on 
dips. One of the bullish points was a private estimate on 
consumption of cotton during January, which placed the 
total at around 900,000 bales. That would be a new high 
monthly record, well in excess of the all-time record set in 
March, 1937, of 776,000 bales. Consumption last December 
was just under that figure at 775,000 bales, while in January, 
1940, consumption reached 731,000 bales. On the 5th inst. 
prices closed 1 point off to 2 points net higher. The opening 
was 1 to3 points lower. Pending developments in the cotton 
conference in Washington, cotton prices were steady in 
quiet trading. On the selling side the feature was further 
liquidation on March and May by commission houses and 
selling of July and October by Bombay. On the buying 
side scale-down demand for March, May and July by spot 
houses and trade interests was the feature. Moderate 
hedge pressure was reported. Selling pressure relaxed later 
in the forenoon while buying to fix prices continued, although 
not on a large scale. The price fixing was done in old crop 
months. In the new crop trading the factor was a belief 
that further curtailment of cotton acreage is possible. News 
from spot markets indicated that spot buying is continuing 
especially in Eastern areas, where mill operations are being 
stepped up. Memphis reported that trading was principally 
in loan equities. 

On the 6th inst. prices closed 5 to 2 points net higher. 
Cotton was dull but firm, prices standing 3 to 6 points 
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higher during early afternoon. Trade covering was the 
principal support of the market. The opening was 4 to 6 
points net higher. Active buying of July contracts by a 
spot firm was an early feature. Trade covering was also 
in evidence. Bombay was a seller and also the South, but 
pressure was not heavy. Trading was animated in the early 
dealings. After the initial burst of buying the market 
quieted down but held its gains as selling pressure con- 
tinued moderate. The lack of selling pressure was attrib- 
uted to the lessened activity in Southern spot markets with 
resulting diminishing of hedge selling. In Southern spot 
markets it was noted that sales of cotton no longer are 
running far ahead of the volume of a year ago. Sales 
yesterday were reported as 23,000 bales, compared with 
21,000 bales a year ago. Texas reported that the basis 
is firm on all qualities, especially the higher grades. 

Today prices closed 1 to 3 points net lower. The cotton 
market continued a narrow trading affair largely in the 
hands of trade interests. During the early afternoon prices 
were unchanged to 3 points lower. Bombay selling was a 
feature of the trading on the opening, which was 1 to 4 
points net lower. The foreign pressure was on the July 
and October positions. A moderate volume of hedge selling 
also was indicated. Demand originated with trade inter- 
ests and local traders. Little outside or Wall Street par- 
ticipation in the trading was indicated. After the activity 
at the opening the market turned auiet but maintained a 
steady tone, although failing to recover realy losses. Buy- 
ing to fix prices was done by mill interests, particularly in 
March, which was a firm spot. Support in distant months 
was sufficient to absorb the selling, which was light. The 
cotton belt reported that further rains had fallen over a 
wide area. According to information received from cotton 
authorities in the South, activity in preparation for the 
next crop was limited during January. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


Feb. 1 to Feb. 7— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 15-16 (nom’l)-10.90 10.91 10.87 10.86 10.91 10.99 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on Feh.14. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri- 
culture, and staple premiums and discounts represent full 
discount for 7% inch and 29-32 inch staple and 75% of the 
average ——* over 15-16 inch cotton at the 10 markets 
on Feb. 6. 























% 29-32 15-16 31-32 1 Inch 
Inch Inch Inch Inch and Up 
Whtte— 

Middiing Fair............-.. -34 on .43 on .57 on -64 on .75 on 
Strict Good Middling........ -28 on -37 on .51 on -58 on .70 on 
Good Middling ............- -21 on -31 on 45 on -52 on .64 on 
Striet Middling............- .09 on -18 on .32 on .39 on .51 on 
| iia reise ase -21 off .12 off Basis .06 on .15 on 
Strict Low Middling........- .74 off .65 oft .54 off A7 oft .39 off 
Low ye cea aeabeeinaicsesen esi 1.40 off | 1.32 off | 1.25 off | 1.20 off | 1.18 off 
Good Middling............- -21 on 31 on .45 on .52 on .64 on 
Strict Middling............- .09 on -18 on .32 on .39 on .51 on 
Dicodumbhboseccoceccs -21 oft 12 off Even .06 on .15 on 
Strict Low Middling......... .74 off .65 off .54 oft 47 oft .39 off 
Low Middling.............. 1.40 off | 1.32 off | 1.25 off | 1.20 off | 1.18 off 

Spotted— 
Good Middling............. 22 off .14 off .02 off .04 on -12 on 
Strict Middling............. 36 off .27 off .16 off .10 off .05 on 
Geeivatecetnesesessadss 84 off .75 off .66 oft .61 off .56 off 





@ Middling spotted shall be tenderable only when and if the Secretary of Agri _ 
culture establishes a type for such grade. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 
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Saturday Monday Tuesday | Wednesday Thursday Friday 
Feb. 1 Feb. 3 Feb. 4 | Feb. 5 | Feb.6 | Feb. 7 

Feb. (1941) | | 

Range... |— | ——_—- OO SO | ——- — 

Closing . | 10.30n 10.31n [10.378 10.26n 10.31n |10.29n 
March— | | 

Range -- | 10.34-10.43/10.33-10.38 | 10.32-10.36| 10.29-10.34|10.35-10.39 | 10.32-10.35 

Closing . |19.35 ——/|10.36 ——|10.32 ——/|10.31 ——/10.36 —— 10.34 —— 
A pril— 

Range... |—— S$ ——|——-_—§ ——|—__ ——|—._ ——_|___ —__|___ ___ 

Closing - |10.35n 10.35n 10.32n |10.31n 10.35n |10.33n 
May— 

Range-_ |10.35-10.45/10.33-10.38)|10.32-10.37 10.30-10.34 10.34-10.37 10.32-10.34 

Closing - | 10.35-10.36| 10.35-10.36/10.32 —— 10.32 ——/10.34 ——/10.33 —— 
June— 
noe 10.31n 10.29n emg [10.260 [10.380 10.277 

— 

Range -- |10.27-10.35| 10.23-10.31| 10.21-10.25) 10.18-10.23 | 10.22-10.27 10.18-10.22 

Closing . |10.27 ——|10.24-10.25|10.21 ——!/10.21-10.22|10.24 ——|10.21 —— 
August— 

ee Fert, ee ee ee eis meee omen 

Closing - |10.10n 10.08n 10.04n 10.04 10.07n 10.05n 
September— 

> (OE, See, ee ee, ee 

Closing . | 9.94n 9.92n 9.87n | 9.88n | 9.90n 9.89n 
October— | 

Range.. | 9.78- 9.84) 9.72- 9.81) 9.71- 9.75) 9.68- 9.74| 9.74- 9.78) 9.70- 9.73 

Closing. | 9.78n 9.77n | 9.71n | 9.72 ——| 9.74 ——| 9.73 —— 
November— | 

Lp... oS OO —_ | —- 

Closing. | 9.76n 9.75n | 9.68n | 9.70n 9.72n 9.71n 
December — 

Range. | 9.74- 9.80] 9.72- 9.74) 9.66- 9.66) 9.63- 9.70) 9.71- 9.74) 9.67- 9.70 

Closing . | 9.74 ——| 9.73 ——| 9.66 ——| 9.68 ——| 9.71 ——| 9.70 —— 
Jan. (1942) 

Range.. |——__ ——|—_ —| 9.69- 9.69, ———_ ——_| 9.65- 9.65 

Closing - | 9.71 70n =| 9.63n =| 9.64n =|: 9.670 9.67n 
February — 

Range... ee ee ee ee oe ee el 

Chen6 . er. re oe a i 





n Nominal. 





Feb. 8, 1941 


Range for future prices at New York for the week ended 
Feb. 7, and since trading began on each option: 





Range for Week 














Option for— Range Since Beginning of Option 
1941-— | | 
February...|------ ------ looccce secunglegegeede. pescenecleccecsooo coecceso 
March....- 10.29 Feb. 510.43 Feb. 1) 8.10 May 18 1940,10.62 Jan. 10 1941 
BSEE . ncecsloccsce cocscelocssge Se~tbelébeehee, censconsleeeseees Senescence 
May ...--- 10.30 Feb. BR Feb. 1) 8.00 May 18 1940/10.61 Jan. 10 1941 
[eee ee ee per ee eee ee 
; ” See 10.18 Feb. 510.35 Feb. 1| 8.59 Aug 7 1940/10.51 Jam. 11 1941 
PE ici hacsihid opens Mintsne seussebbhnaate teeeebabanmend saghtbes 
GED slaccoed acascn RSP Sa. t+ ee 
_...| 9.68 Feb. 5) 9.84 Feb. 1) 8.70 Oct. 18 1940|10.59 Nov. 22 1940 
ES a ae 
ber..| 9.63 Feb. 5) 9.30 Feb. 1) 9.28 Dec. 19 1940) 9.06 Jan. 16 1941 
1942— — 
January....| 9.65 Feb. 5| 9.69 Feb. 4| 9.60 Jan. 22 1941 9.83 Jan. 24 1941 
February 66o waenne wncces abeonew canker ste tmbten turbos egunuun= cepetinn 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
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from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
ee Ee | 
| | Open 
New York Jan. 31| Feb. 1| Feb. 3 | Feb. 4| Feb. 5| Feb. 6 | Contracts 
} | Feb. 6 
1941— } 
I ke cn Wipe | 12,400) 10,600) 9,100) 12,000 21,400, 14,800) 211,600 
Sg a ERE 16,300} 22,200} 25,100) 23,100) 23,500! 15,900) 352,800 
7 Rea 7,200) 23,700) 20,100) 11,800] 16,100) 14,700) 359,100 
I og cn a anich 5,300| 4,400) 3,100! 3,200 9,200) 2,900, 165,700 
December. ___------ 1,600| 5,600 900 100 a 7 32,400 
1942— 
PEE pandsacaneens | 700| | meee 200! in - 2,700 
Total all futures. ___| 43,500] 66,500; 58,300| 50,400] 71,800) 49,000|1,124,300 
: | Open 
New Orleans Jan. 29\ Jan. 30\ Jan. 31) Feb. 1 Feb. 3 | Feb. 4 | Contracts 
| | | Feb. 4 
1941— 
3 2,800) 2,100 950) 1,950) 1,300 5,700, 43,700 
ae... __.| 6,900 4,250) 1,350) 3,500) 4,600) 8,750 67,450 
Be cee, _... 5,150) 4,400) 1,950 4,350) 2,550 1,250, 70,400 
October. - - - -.--| 7,100; 3,900, 2,200) 2,550, 2,000) 1,200) 34,550 
December. - - -- - <a 1,300 400) 100 _...| = 200 ae $,000 
1942 — | | 
PEED nace bscaececs 100) a ae ere) ees 700 
PERG. cccscesscecces osee cone} cnso} nnwol ed 5D) 150 


Total all futures.____' 23,350! 15,150! 6,550' 12,250' 10,650 16.950 224,950 


The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not —— to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the spot prices 
at Liverpool: 





Feb, 7— 1941 1940 1939 1938 
Middling uplands, Liverpool - - - _- 8.56d 8.30d. 5.07d 5.02d. 
Egypt. Giza, Liverpool - - - - - 13.29d Ee SRS es ae 
Broach, fine, Liverpool. ___..--- 7 .74d. 7.53d. 3.97d 4.30d. 
Peruvian Tanguis, g’dfair, L'pool 9.46d. 8.80d. 5.52d. 6.27d. 
Cc. P. Oomra No. 1 staple, super- 

fine, Liverpool __.--..-------- 7.744 7.404. 4.02d. 4.42d 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
























































Movement to Feb. 7, 1941 Morement to Feb. 9, 1940 
Towns Receipts Ship- | Stocks Receivts Shin- Stocks 
-———_———| ments Feb. |\—-————————__| ments Feb. 
Week ; Season | Week 7 | Week | Season | Week 9 
' 
Ala., Birm’am; 1,78 26,296 884) 30,086) 2,013} 39,424) 1,761) 27,211 
aula. ..- 126) 15,058 137 8,594 10} 15,503 283 9,305 

Montgom'y 346) 41,336 593) 95,475} 1,370) 52,020 719| 73,571 

Selma. .-.-- 11} 24,206 399| 51,830 182} 27,083} 1,21 63,132 
Ark., Blythev. 923) 130,174) 1,725) 119,325 293) 165,943} 2,282 ,024 

Forest City 211; 37,945 576) 38,381 146 .331| 1,474) 48,812 

Helena ...-. 698} 52,142) 1,446) 40,505 160} 65,895) 1,660} 51,671 

Hope.....- 1,323) 30,915 993) 41,197 149} 40,468 556| 39,532 
Jonesboro.... 30] 12,729 52] 26,295 2 8,421 354] 33,235 
Little Rock..| 2,511) 90,234) 2,784] 141,186} 1,137) 95,639) 4,239) 148,667 

Newport. -.- 97| 49,098) 2,417] 35,532 1 ,304 557| 40,838 

Pine Bluff_| 4,241) 127,551) 7,262} 94,198} 2,000) 127,004) 5,000) 93,817 

Walnut Rge 188} 63,419} 2,519) 42,868 7| 62,369 442| 42,691 
Ga., Albany... 2} 10,283 oss Sanne 512} 13,950 181} 16,248 

Athens ...- 59| 33,817 763| 44,625 64) 39,282 540} 45,734 

Atlanta..-.. 526| 84,064) 3,784) 35,962) 3,348) 98,604) 2,554) 122,274 

Augusta ...| 2,566) 213,727| 5,018) 224,144] 1,907) 120,066) 3,300} 136,820 

Columbus. . 7 17,500 800} 29,500 400 9,900 100} 31,500 

Macon .... 621\| 22,937 525) 33,957 367| 34,514 585) 32,931 

Rome ..... 125/ 15,891 100} 40,867 20) 16,154 120} 38,319 
La., Shrevep’t; 1,000) 90,363) 2,000) 79,085 319) 106,745 693| 68,376 
Miss., Clarksd| 3,765) 125,200} 4,916) 77,269} 1,319] 149,104) 5,027) 68,986 

Columbus. . 14; 13,130 19} 28,218 220} 17,966 396} 38,325 
Greenwood...| 2,000] 175,319} 5,000) 107,147| 1,772) 222,713) 5,947| 103,008 

Jackson... 211; 19,262 742} 18,528 261; 31,312) 1,349) 21,702 

Natchez ... 5 5,037 229; 11,657 — 7,255 139 16,847 

Vicksburg 110} 19,035) 1,047 16,443} 189} 26,507 676} 21,957 

Yazoo City 104} 32,891 986; 37,616 5| 47,593) 1,892] 48,805 
Mo., St. Louis} 10,702) 254,371) 10,702 3,010} 11,649} 227,736] 11,735 5,738 
N.C., Gr’boro 174 4,755 203 2,390 185 2,910 149 1,330 
Oklahoma— 

15 towns *_| 9,013) 402,473] 11,181] 338,745) 3,077) 309,020) 6,870) 259,331 
8. C., Gr'ville| 3,479] 88,418) 2,785 992} 3,373) 89,878) 3,591) 78,570 
Tenn., Memp.| 96,472|2848,088] 98,551/1017,591| 61,187/2699,046 o5.ei8) 829,056 
Texas, Abilene 291) 33,948 311} 21,309 17| 26,720 673] 10,977 

Austin..... 69| 20,043 155) 6,701 3 7,367 128 2,293 

Brenham .. 40} 10,603 105 3,301 30] 15,461 200 2,123 

RA 580, 57,149 787| 56,988 905| 43,744) 1,145) 35,830 

Se 1,529| 61,324) 5,445) 43,152 147} 73,008) 2,497] 30,863 

Robstown.. Wena 6,778 pas 2,636 oowd 6,518 phate 618 

San Marcos 17 7,806 250 3,329 67 3,889 16 1,594 

Texarkana 512) 48,085) 2,314] 38,473 248} 36,072) 1,466} 30,802 

Waco ..... 240| 37,484 64 29,456 34] 55,303 673) 15,519 

99,095 5306,741'158,800!2956 982 


Total, 56towns' 147,413'5460,884 181,145 3228.672 
* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
decreased’ during the week 33,372 bales and are tonight 
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271,670 bales more than at the same period last year. The 
receipts of all the towns have been 12,731 bales less than 
in the same week last year. 


New York Quotations for 32 Years 
The quotations for middling upland 7% (nominal) at 
York on Feb. 7 for each of the past 32 years have been as 
ollows: 


*1941 __--10.99c. | 1933 -..-- 6.15c. | 1925 ....- 24.55c.|1917 --.-- 15.55e. 
= 11.12c. | 1932 -..-- 6.55c. | 1924 _.__- 33. | ae 12.15c. 
1939 ....- 8.95c.| 1931 ----- 10.90c. | 1923 ___-- 28 .00c - aneoe 8.6. 

1938 ----- 8.79c. | 1930 ----- 15.75c. | 1922 -_._- 17 .40c.}1914 -...- 12.55c. 
. la 8.8lc./1929 .___- 20.10c. | 1921 _.--- 13.85c. | 1913 ----- 13.05c. 
See oo5~< 13.17c. | 1928 -.--- 18.45c. | 1920 -__-- 37.75c.|1912 -...- 10.65c. 
1986 ..<-- 11. , 14.15c./1919 __-_- 25.15c.|1911 ----- 14.35c. 
IEG 624 12.65c. | 1926 -..-- 85c./1918 -.--- 31.50c.|1910 --.-- 15.25c. 


Market and Sales at New York 























Futures SALES 
Spot Market Market 
Closed Closed Spot jContr'ct Total 
Saturday - - -|Nominal Steady Spear mer 
Monday --.-|Nominal teil inal 
Tuesday -__- Pee," 409 
Wednesday -|Nomina da 800 
Thursday_..|N emia 200 
Friday - ---_- my a 600 
Total week- 2,000 ~----| 2000 
Since Aug. 1 57,112! 21,400! 78,512 








Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 























——1940—4 1——- 1933 -40—— 
Feb. 7— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
th: Pi nUnun deect conse ae 10,702 255,608 11,735 224,333 
Pe DCR chnelkddcknenme 8,325 154,580 6,600 189,900 
| F | Pera pepears 1,035 11,971 aie 8,587 
i Pr. co aabbecweke 710 11,224 168 ,531 
Via Virginia points__._....__--.-- 3,395 96,486 4,063 105,737 
Via other routes, &c...........- 16,887 372,648 15,079 506,212 
Total gross overland_-.-._..-.-- 41,054 902,517 37 ,645 1,040,300 
Deduct Shipments— 
Overland to N. Y., Boston, &c_..  ___-_ 2,285 13,210 
Between interior towns-----__---- 211 5,479 207 5,414 
Inland, &c., from South--_.__..--. 15,137 328,093 2,780 179,165 
Total to be deducted__......-.-.--. 15,348 335,857 3,375 197,789 
Leaving total net overland *__._.-- 25,706 566,660 34,270 842,511 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 25,706 bales, against 34,270 bales for 
the week last year, and that for the season to date the 

egate net overland exhibits a decrease from a year ago 
of 275,851 bales. 























——-1940-41 —- ——1939-40——— 

In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Feb. 7------ 50,328 2,469,624 168,665 5,681,032 
Net overland to Feb. 7__--.---- 25,706 566,660 34,270 842,511 
South'n consumption to Feb. 7_-.175,000 4,370,000 145,000 3,910,000 

, fs 251,034 7,406,284 347,935 10,433,543 
Interior stocks in excess __---_-_--- *33,732 1,270,095 *59,705 526 ,933 
Excess of Southern mill takings 

over consumption to Jan. 1__.- -__-_- 883 ,013 ey 991,692 

Came into sight during week_..217,302 —_____~ Senseo. nacees 
Dane SRE OOOs  Bekccstedcuus deades 9,559,392 ---- 11,962,168 
North. spinn’s’ takings to Feb. 7. 55,888 1,606,411 33,128 1,035,514 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
SS ee ee SEE enchbesvbuiscestces 8,511,973 
1938—Feb. 11-._.--------- PEPE 6 ncne-deceensesased 12,213,679 
oo <  U ’) ae Ss 220m <onasenaesases 11,370,176 





Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 












































Closing Quotations for Middling Cotton on— 
Week Ended; Saturday , Monday , Tuesday ;Wednesday| Thursday , Friday 
fa.7 \— —— ; 
% .15-16| % ,15-16} % 15-16] % ,15-16; % ,15-16] % 15-16 
n. | In. ‘ | In. | In. | In. | In. In. | In. | In. | In. | In. 
BEA b ae | 

Galveston...) 9.80]10.00| 9.80|10.00] 9.77| 9.97/ 9.76| 9.96| 9.81|10.01| 9.83/10.03 
New Orieans_| 9.93/10.13! 9.93 10.13 9.91|10.11| 9.91110.11| 9.97|10.17| 9.93/10.13 
Mobile_._..- 9.80}10.00| 9.811001] 9.77| 9.97| 9.77| 9.97| 9.79] 9.99] 9.78) 9.98 
Savannah . . .|10.10/10.25 10.11|10.26|10.07|10.22\10.06)10.21|10.11|10.26|10.19|10.34 
Norfolk. .__- 10.05] 10.25, 10.05|10.25|10.05|10.25| 10.00, 10.20 10.15|10.35|10.05)10.25 
Montgomery .|10.00| 10.20 10.00|10.20| 9.95 10.15] 9.95,10.15|10.00|10.20/ 10.001 10.20 
Augusta ._-_|10.25|10.50 10.25|10.50/10.22,10.47|10.22 10.47|10.24|10.49,10.23|10.48 
Memphis_---| 9.75|10.00| 9.75,10.00| 9.75 10.00] 9.75 10.00, 9.75 10.00] 9.75,10.00 
Houston _...| 9.80,10.00| 9.80|10.00] 9.77| 9.97) 9.80 10.00, 9.83/10.03] 9.83|10.03 
Little Rock _.| 9.70! 9.90, 9.70) 9.90) 9.65] 9.85] 9.65, 9.85, 9.70, 9.90) 9.70 9.90 
Dallas _..._- 9.52) 9.77! 9.54! 9.79! 9.541 9.79 9.56 9.81 9.62! 9.87' 9.621 9.87 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: : 


























Saturday Monday Tuesday |Wednesday | Thursday Friday 
Feb. 1 Feb. 3 Feb. 4 Feb. 5 Feb. 6 Feb. 7 
1941— 
Mareh. - -_/10.38b-.39a|10.38b-.40a/10.260-.37a| 10.36)-.37a\10.42 ~——|10.38b-.39a 
MOP Encad 10.41 —— 10.40b-.414) 10.36 ——} 10.37b-.38a)10.40-10.41/10.38 ——— 
 —_—_ 10.31 ——/10.30 ——}10.25 ——/10.26 ———/10.28)-.29a|10.26b-.27a 
October ..| 9.81 ——/ 9.80 ——| 9.74n 9.77- 9.78| 9.830 ——!| 9.78 
December-_|9.760-9.78a|9.750-9.77a, 9.69n 9.73b-9.74a/9.760-9.77a 9.726-9.74a 
1942— | 
January -- 9.720-9.74a\9.71b-9.73a9.65d-9.68a'9.690-9.72a 9.720-9.74a,9.706-9.72a 
Tone— 
Spot ..... Steady Steady Quiet Steady Quiet | Steady 
Futures Steady Steady Steady Steady ‘ Steady Steady 
mn Nominal. 0d Bid. a Asked. 
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Time Limit Extended on Warehouse Bids- Secretary 
of Agriculture Wickard announced Jan. 31 tha. in com- 
pliance with the request of the Senate Committee on Agri- 
culture, which has Senate Bill 262 under consideration, the 
date for acceptance of warehouse bids on storing Govern- 
ment-owned cotton has been extended from Feb. 1, 1941, 
to “not later than March 23, 1941.” 

Secretary Wickard’s letter to the Senate Committee on 
Agriculture follows: 

This is to advise you that the date for the acceptance of bids that have 
been received for the storage of Government stocks of cotton will be post- 
poned from Feb. 1, 1941, to not later than March 23, 1941, in accordance 
with the request for deferment set forth in a resolution adopted on Jan. 23 
by the Committee on Agriculture and Forestry. 

This action is taken on the assumption that every effort will be made 
by the interested persons to expedite a consideration of S. 262. 

CCC Reports on 1940 Cotton Loans—The Commodity 
Credit Corporation announced on Jan. 30 that through 
Jan. 27, 1941, loans made on 1940 crop cotton by the Corpo- 
ration and lending agencies aggregate $139,836,888.36 on 
2,902,887 bales. Cotton loans completed and reported to 
the Corporation by States are as follows: 








State— No. Bales Amount State— No. Bales Amount 
Alabama. --.- 113,756 $5,446 611.31] Oklahoma__.. 155,635  $7,356,011.53 
Arizona. .-_.. 52,450 2,490,681.77 | South Carolina 114,259 5,778,795.54 
Arkansas__--_-.-. 104,698 4,972,433.71| Tenmessee_... 12,454 608,413.46 
California.... 242,997 12,125,555.18|Texas__._.__- 1,418,533 68,047,401.52 
Florida. - ---- 151 7,320.73 | Virginia. ..__. 693 33,277.61 

iisccene 159,527 7,637 932.85 
Louisiana_... 97,256 4,704,324.63 Total...... 2,595,006 $124,905,306.92 
Mississippi... 69,304 3,184,901.41| Loans by co- 
Missouri - - - -- 9,964 463,331.14} operatives... 307,881  14,931,581.44 
New Mexico-- 4,975 230,664.36 
No. Carolina. 38,354 1,817,650.17! Total... _. 2,902,887 $139,836,888.36 





Returns by Telegraph—Telegraphic advices to us this 
evening indicate that there has been some rain in the south- 
western and south central portions of the cotton belt and 
dry elsewhere. 





Rain Rainfall Ther eter 
Days Inches High Low Mean 
Texas—Galveston -.---...---. 3 1.38 65 39 52 
5 RRR ST pl. 2 0.08 63 17 40 
BL Ab wed ce nokon due 3 2.32 37 50 
J Re ee ae 2 1.65 63 27 45 
Dat. onasescuses 3 0.43 75 45 62 
Oorpus Christi. ......... 3 1.18 70 40 55 
DT Thi s+ 4s es%<p tees 3 0.90 66 42 
ya 2 1.80 65 29 47 
PERE 3 1.42 65 37 51 
Ns sm 6:55 bw eee OO 3 0.95 63 30 47 
8 ON a 3 1.42 66 35 51 
eae er 3 4.14 32 48 
Oklahoma—-Oklahoma City... 2 0.59 61 23 42 
Arkansas—Fort Smith - - - --_- 2 0.38 61 26 44 
BAGO TOGCK.. ..2-cssudni B 0.32 62 24 43 
Louisiana—New Orleans - - - - - 3 0.99 68 40 
ars 4 0.21 68 31 50 
Mississippi—Meridian---. - - - - 3 0.54 69 27 48 
WEN waibtacnewmne 1 0.69 70 24 47 
Alabama—Mobile. ~~. --..-..--- 2 1.24 71 32 53 
I  asiananeae vb ae 0.42 61 24 43 
BENIN «© po wecccccee 2 0.76 66 29 48 
Florida—Jacksonville - - - ----.- 3 2.14 70 29 50 
ide dtwtcmiducucses 2 0.18 78 52 65 
_ 7 SSS pee 3 1.50 69 43 
Georgia —Savannah__- ~~ -- oi 0.74 68 33 50 
SD « 2m 6 om ~henttenn 4 2 0.19 58 24 41 
NS. anne bik oaeoe o 4 3 0.74 62 28 45 
| SE: 5 3 0.85 62 27 45 
South Carolina—Charleston.. 3 1.71 60 31 46 
North Carolina—-Asheville- - - - dry 49 22 36 
tasty toot lan op mee 0.26 55 24 40 
| SEPP eae 2 1.26 60 40 50 
Tennessee-—Memphis - - - - - - - - 3 0.35 58 25 4A 
Chattanooga -....-.-.-- — dry 58 22 40 
TOGO VES 60 cnnaeess. 0.02 58 26 42 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a.m. of the dates given: 


Feb. 7, 1941 Feb. 9, 1940 
Feet Feet 
New Orleans-.-------/ Above zero of gauge_ 4.7 1.0 
EE. oc. > oe eere Above zero of gauge- 13.5 1.9 
TE. onwecastce Above zero of gauge-_ 10.1 9.6 
Shreveport. —---.----- Above zero of gauge_ 19.2 1.6 
VR ccncetsaaen Above zero of gauge-_ 14.0 3.8 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Receipts from Plantations 
1940 | 1939 | 1938 


Receipts at Ports 
1939 | 1938 
Nov | 
8_| 126,753'237,671| 92,125|3084,210/3549,918/3510,308| 230,674 248,407 141.936 
15. | 105,452/202,576| 125,857/3153,982 yt ty the 3518,088/175. 224|208 237|133,637 


98.226|178.607| 88.143|3202.231|3636,990 018) 94.576 
29.| 83.853|227,545) 89,957|3258,633/3534,867|3508,828| 140,255|225,422, 73.964 


"7 86,554/210,127| 77,815) 3260,298|3498,072/3496,222| 88,219|173,332| 65 
13_| 85,302|/257,101| 64,534|3284,365|3449,968|3471,589) 109.399| 208,997 
20.| 61,655/240,688| 54,236|/3323,846|3389,066|3448,226/ 101,106) 179,786 


! 
Week 


| Stocks at Interior Towns 
End. 


1940 1938 








1940 1939 























27 | 62.544|189.049| 44.595|3339,502/3346,020|3434.970| 78,200|232.095| 31.339 
jan. | 1941 | 1940 | 1939 | 1981 | 1940 | 1939 | 1941 | 1940 | 1939 
3.| 33,323|169,951| 42,596|/3301,310/3265,094/3400,270| nf) | 89,025 7,896 
11_| 41.434] 181,553 38,827|3306.0°S|3189,004|3369,048| 46,212/105.463| 7.605 


17_| 31,994|196,677| 37,387) 3295,489|3127,764/3329,120 21,395| 135,347, Nil 
24_| 40,723|149,768| 43,199/3281,765|3072,688/3291,719) 26,999) 94,692 
31_| 54,214/137,532| 35,546/3262,404|3016 ,687|3246,532| 34,853) 81,531, Nil 


50,328!168,665! 29,078'2228,672'2956 ,982'3212,973' 16,596'108,960' Nil 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 3,751,179 bales; 
in 1939-40 were 6,275,239 bales, and in 1938-39 were 4,- 
392.943 bales. (2) That although the receipts at the out- 
ports the past week were 50,328 bales, the actual movement 
from plantations was 16,596 bales, stock at interior towns 
having decreased 33,732 bales during the week. 
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Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 
is steady. Demand for yarn is good. We give prices today 
below and leave those for previous weeks of this and last 
year for comparison: 




































































1940 1939 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 328s Cop ings, Common |Middi'g 
Twist to Finest | Upt'ds| Twist to Finest Upl'ds 
d. s.d 8.4.) ad. | 4. is. d. 8.4.) 4. 
Nov. 

6... 14.61 12 6 @12 9 8.23 14 @14%\11 4%@11 7%) 7.01 
15.. 14.65 12 4%@12 7%! 8.07 |14 @14%)|11 6 @1l 9 7.10 
22.. 14.72 12 4%@12 7%! 8.38 |144%@15 |11 9%@12 7.51 
ae 14.95 12 6 @12 9 8.41 15 @15%/12 @12 3 7.95 

Dec. 

! 15.14 12 6 @12 9 8.54 154%@16 |12 3 @12 8.19 
13.. 15.22 12 6 @12 9 8.37 Nominal Nominal 8.59 
20.. 15.25 12 6 @12 9 8.43 | Nominal Nominal 8.78 
iss Not | available 8.53 164% @16%12 6 @12 8.70 

1941 1940 
Jan. 

3... 15.70 12 7%@1210%| 8.77 |16%@17K%\12 6 @13 1%) 9.29 
: 15.68 12 7%@1210%| 8.74 Nominal |12 3 @12 4 8.98 
Tae 15.71 12 7%@1210%!| 8.75 | Nominal |12 3 @12 6 8.75 
24... 15.63 12 7%@1210%| 8.69 | Nominal |12 1%@12 4%) 8.30 
= 15.68 12 7%@1210%| 8.65 | Unquoted |12 14%@12 4% 8.29 

Feb. 

Tinie 15.65 12 7%@1210%! 8.56 | Unquoted'12 1%@12 4%! 8.30 

Shipping News—Shipments in detail: 

Bales Bales 
Houston— Galveston— 

To Great Britain_....-.--- 10,488 - > SR -E -4 8,435 
PT . Scwccease ses 430 Ph cadcanesoee ,644 
To Indo-China-.--.-..--.-.-- 500| Los Angeles— 

SR ul ispieeea dale 655 Gs bt soctwncannae 515 

TO CHEER. ca wancecene 431 _ ht ee er ee ) 

PO. uvecdthedeuadvenwd 23 ,698 





Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 

Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 


























Spot Saturday Monday Tuesday \|Wednesday | Thursday Friday 

Market, 

12:15 Quiet but | Quiet but | Quiet but 

P M. Quiet steady steady steady Steady 
Mid, upl'ds| CLOSED 8.58d. 8.58d. 8 .56d. 8.60d. 8.56d. 

Futures Qt; unch./Q’t but st’y/Q’t; 1 pt.|Q’t; unch. 
Market Quiet; to 2 pts. |2 to 4 pts.| decl. to 1 | to 2 pts. 

opened unchanged | advance decline pt. adv. advance 
Market, | Quiet; Steady; /|Q’t but st’y/Q’t; unch.|Barely st’y 

4:00 1 to 2 pts.|/1 to 2 pts.| 2 points to 1 pt. 4 points 

rome | decline advance decline decline decline 





Prices of futures at Liverpool for each day are given below: 

































































Feb. 1 Sat Mon Tues. Wed. Thurs. Fri. 
to 

Feb. 7 Close| Noon, Close| Nocn;|Close| Noon ,Close| Noon, Close} Noon; Close 
New Contract d. d. d, d, d, d, d. d, d d. d. 
January, 1941..| * 6 nhee dllléd ale a male biked ached walked wiles suked ee 
| eee s 8.31) 8.29} 8.30) 8.30) 8.29) 8.30) 8.32) 8.30) 8.31) 8.26 
BGP cadctasoancs s 8.34) 8.32) 8.34) 8.33) 8.32) 8.33) 8.35) 8.33) 8.32) 8.30 
GP aaseécosase ad 8.34) 8.32) 8.35) 8.34| 8.33) 8.34) 8.35) 8.33) 8.33) 8.30 
October........ bd 8.24| 8.23) 8.25) 8.24) 8.23) 8.24) 8.25) 8.23) 8.23) 8.21 
December. ..... * 8.22) 8.21) 8.23) 8.22) 8.21) 8.22) 8.23) 8.21) 8.21] 8.19 
_—. 1942 .. z 8.21) 8. 8.22) 8.21) 8.20) 8.21) 8.22) 8.20) 8.20) 8.18 








BREADSTUFFS 
Friday Night, Feb. 7, 1941. 


Flour—With moderately good flour orders having been 
booked the last few days, observers expect inquiry to again 
taper off until another rally in prices develops. Business 
earlier this week was fairly well diversified, with a few 
large orders the feature. Latest reports indicate that 
sales in the Southwest were running at nearly two-thirds 
of capacity levels, while Northwest bookings were above 
50% of full time operations. 


Wheat—On the Ist inst. prices closed % to ce. net lower. 
Wheat prices broke to the lowest levels since last Sept. 
under renewed selling pressure, much of it said to have come 
from the Southwest. Prices dropped as much as 1c. 
in the sharpest decline of the week. It was the ninth 
consecutive day in which wheat prices have been forced 
downward. Late rallies, however, wiped out almost a cent 
of the losses. Good overnight rains in the Southwest where 
wheat crop conditions already have been reported as the 
best in 10 to 12 years, selling pressure from sources in that 
territory, lack of sufficient buying power to absorb offer- 
ings in the pit, and some fears that the Government might 
change its announced plan of not selling wheat below cost‘ 
plus charges, served to weaken the market. Trade was at 
@ more active pace than recently. The Sarta Fe RR. 


report of wheat crop conditions in its territory said the situa- 
tioa was “considered highly favorable since there has been 
little damage from cold weather and most of the territory 
has an abundant supply of moisture.” 


On the 3d inst. 
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prices closed 4% to *e. net lower. A wheat price rally 
that reached its peak at a Me. net gain, was snuffed out in 
late trading on the Chicago Board today and futures quota- 
tions closed % to %%e. net lower, within fractions of the 
lowest levels since last Oct. The late setback was attributed 
partly to reports of iacreased receipts in the Southwest, 
an estimate placing the Canadian July 31 carryover at 
576,000,000 bushels, largest on record, and failure of a 
securities market rally to make headway. Earlier in the 
session buying credited to previous short sellers, dealers 
reinstated lines sold out last week and consuming ioterests 
had contributed to the upturn. Although buying was on 
a small seale, traders attributed much of wheat’s early re- 
eovery to the fact that prices, after about 7c. decline since 
early in Jan., were more attractive to many interests, ulti- 
mate consumers included. On the 4th inst. prices closed 
4 to le. net higher. A — rally in the closing few minutes 
of the session today boos wheat futures prices as much 
as a cent a bushel above the previous closing levels and 
ended eight successive days of lower closing prices. The 
market bounced up and down throughout the session, with 
May and Sept. wheat contracts uncovering new low records 
for the season at times. The final rally was attributed to 
buying by shorts which shot July and Sept. prices up around 
a cent a bushel. There was nothing new to affect wheat 
values in overnight developments. The weather over most 
of the belt was clear and temperatures were low enough to 
keep plants in a dormant stage. A decrease in the United 
States visible supply of wheat of only 1,562,000 bushels 
last week, compared with a decrease of 2,212,000 in the 
corresponding week a year ago, reflected somewhat heavier 
primary receipts this year as well as curtailed demand from 
millers. On the 5th inst. prices closed 44 to Ye. net higher. 
Wheat prices advanced almost a cent a bushel today, the 
best upturn for any session in recent weeks. The market 
was strengthened by a rally in securities and reports of 
improved flour activity and decreased country ak” wheat 
sales. Traders were watching the movement of wheat in 
the country for evidence of any selling of free as well as loan 
grain as the result of recent price declines and heavy maturity 
of loans. They said the -<P premiums at which cash grain 
is quoted over preferred deliveries and the fact that tax 
supports are due in some States Mar. 1, may encourage 
some sales. Although bids for sale of wheat to Mexico 
have been offered, none has been accepted as yet, according 
to exporters. Portugal was understood to be in the market 
for 750,000 bushels of Canadian wheat. 

On the 6th inst. prices closed unchanged to 4c. lower. 
Wheat price gains of almost 1c. a bushel at one stage today 
faded rapidly after completion of buying attributed prin- 
cipally to mills and dealers covering previous “short” sales. 
Closing prices were very little changed compared with previ- 
ous finals. Pit brokers said some of the buying may have 
been associated with army flour buying, reports of Oriental 
activity in the export market, and trade interpretation that 
wheat and other agricultural commodities may be included 
under terms of the pending British aid bill. Some traders 
estimated that the Government’s intention not to sell wheat 
obtained through the loan program at less than loan value 
plus charges means that this grain probably will be held 
for at least 91c. a bushel on a Chicago basis for No. 2 hard 
or No. 2 red. This basis is about 8c. above the present 
price for Chicago May delivery and 2 to 3c. above spot 
wheat quotations. 

Today prices closed % to %c. net higher. Wheat prices 
fluctuated nervously over a range of about 1c. today, dip- 
ping first %c. and then rising to net gains of almost that 
much. Weakness of securities and favorable crop reports 
were bearish factors, but there was sufficient short cover- 
ing and buying attributed to mills to offset this. Some 
traders thought part of the support may have been associ- 
ated with army flour buying or subsidized exports to Mex- 
ico, the West Indies, or Latin America. Portugal was re- 
ported in the export wheat market. There was no evidence 
of greatly increased domestic flour business, although there 
were reports of routine mill demand at most terminals. 
The Government agencies announced acceptance of bids for 
export of 150,000 bushels of wheat to Mexico and indicated 
that more business of this nature is pending. Lowering 
of export flour subsidies was taken as an indication that 
the competitive basis of domestic flour in Latin and South 
America as well as the Philippines was being maintained. 
Open interest in wheat, 49,472,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sa hurs. Fri. 


Sat. Mon. Tues. Wed. T: ri 
ee ee er ree 103% 103% 103% 104% 104% 104% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 





M Sig “eligi “azig 2% (80% 
a re ae ee ee 

} NE ink Sa alan: RY a= 75% 75 76% 76 iAH ae 
NT a <a: «s.2b eet astaleubat nena 76 75% 76% 76% 76% 77% 

Season's High and When Made ! Season's Low and When Made 

) 7? 89% Nov. 15. 1940|May.-.-.---.. 70 Aug. 16, 1940 
._ | Ra 85% Nov. 18, 1940/July_...----. 75% Feb. 3, 1941 
September.... 834% Jan. 7, 1941|September... 75% Feb. 3, 1941 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


56a or Trig Ura Tete TBig 
DE nutebbededcnddacutin wend adneal 

July i. Mob avecges sabenun sane 783 78% Lees Fon 79% 79% 
Ge ncundbeussscdapuneouedco abe tian éhen esaet' sene dene 


Corn—On the Ist inst. prices closed unchanged to 4c. up. 
Corn declined about 34c. a bushel in sympathy with the 
break in wheat, but the market steadied later on support 
from Southwestern sources and from previous short sellers. 
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Country offerings were light and were held at prices mostly 
above the cash market. On the 3d inst. prices closed un- 
changed to /4c. off. Corn prices rose fractionally with 
wheat at times, but could not hold the gains, although the 
market closed steady reflecting the unchanged to Me. 
higher spot trade. Shipping business was small and only 
23,000 bushels were booked to arrive while most of the 227 
cars received went direct to industries and elevators. Most 
of this corn was low grade due to excess moisture. On 
the 4th inst. prices closed 4 to %4ec. net higher. Corn 
futures continued to drift along on a higher level, but 
arrivals of free country corn continued small. On the 5th 
inst. prices closed ec. off to We. up. Corn prices dipped 
about 4c. at times but later recovered owing partly to good 
shipping business. Shippers took 65,000 bushels and 
bookings to arrive dropped off to 42,000 bushels, while 
receipts were only 89 cars. Government agents reported 
they have sold part of the 2,000,000 bushels shipped from 
the corn belt earlier this season to the Pacific Coast. In 
some cases buyers obtained the corn at discount due to bill- 
ing, but there was no evidence, they said, of Argentine 
competition at this time. 

On the 6th inst. prices closed 14 to %c. net lower. Corn 
prices were steadied by the action of wheat and by shipping 
sales estimated at more than 250,000 bushels, with ad- 
ditional business pending. No. 1 yellow corn was quoted in 
the spot market at about 2%c. below the price asked for 
Government grain of the same quality. Today prices closed 
1% to *%e. net higher. Corn shipping business was on a 
much reduced scale compared with yesterday’s large sales, 
totaling 366,000 bushels. No explanation was available of 
the absence of hedge lifting in connection with this volume 
of sales, but trade rumors that some Government corn may 
have been involved were discounted by the fact that this 
corn is priced more than 2c. above the spot market. Corn 
open interest, 23,349,000 bushels. 

DAILY CLOSING PRICES, OF Oc CORN, IN NEW YORK 


q Wed. Thurs. 
. 8 ee 79 78% ois 79% 79% TOK 


DAILY CLOSING PRICES OF Opes S* ee iN CHICAGO 


on. Tues. Wed. ane. Ag 

iti ndidcedéodiiwedbidandal 61% 61 61% 62 61% 
iit atin wt ndimneenidn de G1 % 61 61 61% 61% 61 % 
Dt. + sdbniuaeneoneonanee 61% 61% 61% 61% 61% 

Soasen'e Stig and When 26 et ae When Made 
DP acasenee Nov. 18. a 940 | Ma Pbtibao cs pays Aug. 16, 1940 
July. nema inne 65% Nov. 18, 1940 July. ela a eae Sept. 23, 1940 
September-... 63% Jan. 16, 1941|September--- 50% Dec. 23, 1940 





Oats—On the Ist inst.” prices closed 4c. lower, to le. 
higher. Trading was light and without feature. “On the 
3d inst. prices closed unchanged to %c. net lower. Oats 
trading was very quiet, with prices little changed. On the 
4th inst. prices closed 4c. higher. Trading dull, but under- 
tone steady. On the 5th inst. prices closed 4 to *e. net 
higher. Trading was light, but the undertone was firm 
in sympathy with firmness of wheat values. 

On the 6th inst. prices closed unchanged to 4c. off. The 
market was quiet but steady. Today prices closed «ke. off 
to %e. higher. Trading was light and no feature to the 
news, 


DAILY CLOSING PRICES OF OATS yupvaes | | CHICAGO 
Sat. Mon. Tues. Thurs. Fri. 


MN iincitdascsbtnitinnaceetwaaka 35% 35% 35% ig 35% 36 
Ml bpindnieaistibbaiadud bina aaa 32% 32% 32% 32% 32% 31% 
Rin ccnnadnonaeumanenine 31% 31% 31% 31% «.-- ---~ 
~ pumebterng ? adh es Season's Low and When Made 
DEEP cicoucise Nov. 15, oa 940 piey vallbbotd 28% Aug. 16, 1940 
July. iat dennis 33x Nov. 15, 1940/|July...-...... % > 
September ... 324% Jan. 15, 1941 |September ~~~ 31% Feb. 3, 1941 


DAILY CLOSING PRICES OF gate. uty Res IN WINNIPEG 
. Tues. Wed. ae: Fri. 
WMG dacccenstives mb enbsteads 34 3436 3 Mt i 34% 35 34 


Sia ieieshehiveds intintiteaaiinaeinin salt 32% 33% 33% 
GE iauindgdbskubsithdednssss 30% 30% 31% --.-- 314 Biss 
Rye—On’' the Ist inst. prices closed unchanged. to ye. 


higher. Rye declined with wheat, but worked “upward 
after the deferred deliveries had sold at new lows for the 
season. On the 3d inst. prices closed % to ec. net lower. 
Rye trading was also quiet, with price fluctuations extremely 
narrow. On the 4th inst. prices closed % to ‘%e. net 
higher. The firmness of wheat values apparently had their 
influence on rye, influencing considerable short covering 
in the latter market. On the 5th inst. prices closed % to 
Wye. net higher. Trading was moderately active, but the 
market was firm. 

On the 6th inst. prices closed unchanged to %e. up. There 
was little feature to the news or trading, though the un- 
dertone of the market was steady. Today prices closed 
14 to %c. net higher. Trading was moderately active, with 
the undertone firm, influenced somewhat by the firmness 
of wheat values. 

DAILY CLOSING PRICES OF RYE FUTURES [N CHICAGO 


Sat. _ Mee, Tues. Wed. Thurs. Fri. 
May : pee ntiacbdetonncdbanesunnenk 43% 43% 43 i 44% 44% 45 
MTS acatiberantibeedéacasasadent 45 44% 5% 45% 45% 46% 
GeReGtRRGl « 6a o'cadsncocsccsseove 45% 45% feu 46% 46% ---- 

Gescen's Mtg ond When Bf | Season's Low and When Made 

Sn dawned 52% Nov. 15, par 940 ene 42% Aug. 19, 1940 
till eS 52% Nov. 14, 1940) July. _..-.-.- 443 Jan. 30, 1941 
September _.. 51 Jan. 10, 1941|September ._. 45 Feb. 3, 1941 





DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
t. Mon. Tues. Wed. Thurs. Fri. 


I nus ancl nied teenies medal 481% 48% 48 M9 % 50 50% 
Gr éktsiscedcddsssrndtockaenoadeas 48% 48% 48% 49% -.-- BOY 
Ginn cn donidcssbatdbdidsete shee 66h aban. Bead “enna (668s 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


ry oo "45% Wh P ah va 48K 
REE Se eee 
Juhy os siiabepee ines apne lanea denies eens winds rit, 13% 42% 43% 43 14 43% 
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Closing quotations were as follows: 


FLOUR 
Standard Mill Quotations 


iS) RR ET 5.50@5. 575 irae winter straights ~~... 5. $095.35 
spring GUREB. « csene 5.25 Hard winter straights. -~-.5.25@5.45 
GRAIN 
Wheat, New York— Oats, New York— 
No 2 red, c.i.f. e Comments» 108 +6 eB ad. 51 
Manitoba No. 1, f.o.b. N.Y. 90% Bye. aed —- OS Bicanton 62% 
New York— 
Corn New York— “fo be wb OGHIOR.. .coccnddons 66 
No 2 yellow, all rail_.....-. 79% Ceienen EES RIK 56-66 n 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Receipts ar—| Flour | Wheat Corn Oats Rye Barley 
bbis 196 lbs; bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs| bush 48 lbs 
Chicago ..- 187,000 223,000; 1,613,000 136,000 2000; 280,000 
Minneapolis} --.-..-.- 636,000 184 000 153,000 66,000} 824,000 
Eeiscesl . nanees 260,000 40,000 41,000 7,000 12,000 
Milwaukee - 13,000 38,000 164,000 4,000 9,000} 637,000 
Dittman. sedee 62,000 67,000 40,000) -  anwcece 2,000 
Ss cael... camaden 101,000 321,000 Tn. cauactati 35,000 
Indianapolis); —__..-- ,000 507,000 40,000 9,000 2,000 
St. Louis - 138,000 187,000 159,000 56,000 13,000 12,000 
Peoria... -. 47,000 ,000 661,000 18,000 19,000 67,000 
Kansas City 25,000 541,000 121,000 eee ** weecdal “'Saenun 
GOERcnscl . edeece 100,000 176,000 GRE.  ecbutel / aesned 
ae 25,000 35,000 ee, wee 
WER coe] __. wokbne aaa Sy. seeseat neds 
Geoes Oly.) cecdae 42,000 47,000 See weddse 28,000 
Tot. wk. ’41 410,000} 2,508,000) 4,095,000 608 ,000 125,000} 1,899,000 
Samewk.’40; 453,000) 2,238, 4 ,000; 1,100,000} 400,000; 1,602,000 
Samewk.'39| 558,000) 3,000,000; 3,229,000; 1,771,000 176,000} 1,453,000 

Since Aug. 1 

0 ....|11,125,000/ 197,243,000, 158,583,000! 46,765,000) 8,899,000| 59,555,000 
1939 ____|11,940,000|227,139,000|145,485,000| 63,803,000) 19,003 ,000/79,317,000 
1938 __._'12,051,000/228,579,000! 172,407,000! 68,214,000' 18,820,000'66 457,000 








Total receipts of flour and ~_ at the seaboard ports for 





























the week ended Saturday Feb. 1, 1941 follow: 
Receipts at—| Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 

New York. 136,000 =e eee 53 S| = @eccke 93,000 
Boston .__- 26,000 FS ae er ce ree Pe eee! 
Philadel phia 35,000 297 ,000 4,000 SSS, ee eae 
Baltimore __ 10,000 576,000 96,000 19,000 25,000 2,000 
New Orl’ns* 22,000 9,000 60,000 ee ee) eee 
GHEVGE«t 80s a abot a }§6©\ ‘ebeeceh’ ‘aebemel © adéeesl § aétune 
Can.Atl.pts} .....- RPE «= wecehen’ Saebesli. «npmnsehe: wédaed 
Tot. wk. ’41 229,000} 2,932,000 160,000 48,000 25,000 95,000 
Since Jan. 1 

1941 _.__| 1,053,000} 8,139,000} 1,291,000 224,000 92,000} 102,000 
Week 1008.. 199,000} 3,180,000} 2,120,000 359,000 70,000} 188,000 
Since Jan. 

1940 ._._!| 1,237,000' 10,503,000! 5,535,000 926,000 263,000 365,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday Feb. 1, and since July 1, are shown in the 
annexed statement: 
































Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barreis | Bushels | Bushels Bushels 
won wes ee Smee: asseds DU . ‘eeneeel.. neencal...eeiiha 
| ee RRTBE:  sesdecl elssaet asabial eeatesk’ Salad 
Philadelphia ween St <werddel, damengl! «seoneh. Soeennel )- eehbee 
Baltimore... --.- De }“ernn §6s.cenah epecéal. <hesteel .. manne 
New Orleans... 2,000 16,000 Ge adsedel  dnewéal ' aatnan 
Cot, Gk. 90.2) «=RE ~ . danctid . ceaemsl’  oncnedt || poteual. * weigede 
Total week, 1941_| 3,257,000); 443,000) 042,000; -...--); -.----] -..... 
Since July 1, 1940) 64,688,000 21,148,000|3,607,000} 23,000) 314,000; 211,000 
Total week, 1940.| 4,138,000) 1,220,000! 57,000! 320,000); —-_.___ 367,000 
Since July 1, 1939! 78,088 ,000!17,802,000' 2 ,805,436/2,844,000/2,778,000! 8,814,000 





a Complete export data not available from Canadian ports. 


The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Feb. 1, were as follows: 


GRAIN STOCKS 









Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
2 58,000 ee - seen 0,000 4,000 
Philadelphia *.......-- 190 000 122,000 10,000 2,000 2,000 
DERN cecncncocnss 388,000 809, 19,000 91,000 2,000 
New Orleans......---- 62,000 384,000 191,000 Looe - meee 
CeieeGR.. cncncncescse 1,007,000 RGD: .) oteeeedise+) quails: - eouuiteel 
Fort WettB..cccccccce 8,815,000 958,000 118,000 1,000 19,000 
ER SE 3,981,000 a stewie setae anaes 
Hutehinson..........-- ff a eee 
G6, PUEDE. cccecccccess 4,094,000 2,779,000 146,000 8,000 9,000 
Ch ¢ ,000 7,904,000 81,000 343,000 6,000 
,000 13,669,000 16,000 2,000 6,000 
701,000 1,680,000 a «akan 10,000 
,566,000 1,469,000 254,000 6,000 2,000 
1,859,000 1,260,000 540,000 8 ee 
791,000 649,000 8 seer 152,000 
,000 13,103,000 ,000 1,531,000 565,000 
Breen een 2. yer 
3,774,000 30,000 293,000 1,205,000 
0,288,000 1,292,000 1,915,000 3,714,000 
2,632,000 178,000 50,000 388,000 
3,000 5,000 2,000 160,000 
1,370,000 913,000 355,000 417,000 
damien 122,000 eeseae 422,000 
Total Feb. 1, 1941..138,574,000 62,951,000 4,838,000 5,734,000 7,083,000 
Total Jan. 25, "1941__-140, 136,000 62, ‘815, 000 4,983,000 5,892,000 7,453,000 
Total Feb. 3, 1940. .106,736,000 40,355,000 8,104,000 10,002,000 13,878,000 


* Philadelphia also has 1,000 bushels Argentine corn in store. 


Note—Bonded grain not included above: Oats—Buffalo, 255,000 bushels; New 
York, 84,000; Erie, 258,000; total, 597,000 bushels, against 1,099,000 bushels in 
1940. Barley—New York, 185,000 bushels; New York ‘afloat, 36,000; Buffalo, 55 nee] 
Duluth, 122,000; in transit—rail (U. 8 ) 219,000; total, 617,000 bushels, agains 
2,027,000 bushels In 1940. Wheat—New York, 3 672, 000 bushels: New York afloat, 
1,271,000: Boston, 2,062,000; Philadelphia, 1,059 ,000; Baltimore, 1,995,000; P. 
land, ‘1,283,000; Buffalo, 9,542,000; Buffalo, afloat, 1,451,000; Duluth, 12. 731000, 
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Erie, 1,989,000; Albany, 8,307,000; in transit—rail (U. 8.), 2,895,000; total, 48,- 
247,000 bushels, against 34,201,000 bushels in 1940. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Busheis 
Lake bay, river & seab’d. 68,469,000 -...-- 1,374,000 386,000 1,070,000 
Ft. William & Pt. Arthur 86,892,000 # -.---- 1,867,000 1,532,000 1,130,000 
Other Can. & other elev.289,792,000 -.-.--- 3,156,000 9,000 3,643,000 
Total Feb. 1, 1941..445,153,000 = _.---- 6,397,000 2,497,000 5,843,000 
Total Jan. 25, 1941__.446,571,000 -...-- 6,516,000 2,535,000 6,004,000 
Total Feb. 3, 1940..301,433,000 -.-.--- 10,277,000 2,705,000 7,301,000 
Summary— 
Pe — ee 138,574,000 62,951,000 4,838,000 5,734,000 7,083,000 
Gsas bettewecst 445,153,000 =—s_ -..--- 6,397,000 2,497,000 5,843,000 








Total Feb. 1, 1941...583,727,000 62,951,000 11,235,000 8,231,000 12,926,000 
Total Jon. 25, 1941... 586,707,000 62,815,000 11.499,000 8,427,000 13,457,000 
Total Feo. 3, 1940_..408,169,000 40,355,000 18,381,000 12,707,000 21,179,000 
The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ended Jan. 31 and since July 1, 1940, and July 1, 1939, are 


shown in the following: 

















Wheat Corn 

Exports ~~ Week Since Since | Week Since Since 

Jan. 31, | July, | July, | Jan. 31, | Judy 1. | July 1 

1941 1940 1939 | 1941 | 1940 | 1939 

Bushels | Bushels Bushels | Bushels | Bushels | Bushels 
No. Amer_| 3,575,000| 97,374,000/|112,629,000) 427,000) 20,987,000) 17,415,000 
Black Sea_| — __._-- 3,992,000] 27,068,000| ......|  ..-... | 2,179,000 
Argentina_| 1,089,000! 55,675,000/105,509,000, 1,342,000) 26,476,000) 69,384,000 
DE wcccctlti tenacle 11,293,000, _._..- ipagee Sc | sm al 

Other 

& countries) 80,000} 6,088,000) 17,232,000) = _____- | 2,520,000) 31,172,000 
© rotal...| 4,744,000'163,129,000|273,731,000| 1,769,000! 49,983,000| 120,150,000 











Plans Not Yet Definite for CCC Wheat Disposal— 
In response to inquiries from trade interests the Commodity 
Credit Corporation announced Feb. 4 that definite plans 
for the disposition of wheat acquired in connection with the 
1940 loan program have not yet been formulated. It was 
indicated, however, that any sales made in the near future 
would be limited to sales to other governmental agencies. 
The Corporation also anticipates, as announced Dec. 30, 
1940, that, as mentioned in our issue of Jan. 4, page 142, 
that sales of wheat in good condition if made at a later 
date to non-governmental agencies will, insofar as practicable. 
be limited to sales at prices not less than loan value plus 
accrued charges. 


CCC Reports on Corn Loans—On Jan. 31 the Com- 
modity Credit Corporation announced that as of Jan. 25, 
1941, returns on the 1941 eorn loan program show that 
47,032 loans have been made for a total of 44,701,509 
bushels valued at $27,226,613.77. Corn loans under the 
1940 program by States follow: 








No. of Loans Bushels Amount 
f 7,410,847 $4,520,516.53 
619 531,497 324,200.11 
24,313 24,361,241 14,860,117.89 
253,843 153,557 .07 
4 22,897 13,967.17 
1 166 101.26 
3,650 2,885,586 1,755,618.48 
2,082 1,733,390 1,056 613.81 
6,188 5,415,743 3,926 600.03 
60 72,539 33,311.56 
262 147,268 89,833.48 
2,495 1,864,469 1,120,942.35 
4 2,023 1,234.03 
47,032 44,701,509 $27 ,226,713.77 





Weather Report for the Week Ended Feb. 5—The 
general summary of the weather bulletin issued by the 
Department of Commerce, indicating the influence of the 
weather for the week ended Feb. 5, follows: 


High pressure prevailed over the eastern half of the country during 
most of the week and there was very little storm activity. The only de- 
pression of consequence moved from southwestern Texas east across 
the Gulf States to the Atlantic coast from Jan. 31 to Feb. 3. It was at- 
tended by moderate precipitation over most of the South. The more 
eastern £taites experienced relatively low temperatures early in the week 
and again at its close, with the line of freezing weather in both cases ex- 
tending southward to the east Gulf coast and into northern Florida. Other- 

temperatures remained above normal. 

The occasional istence of a distinctive type of weather in the United 
States is remarkable as illustrated by temperature conditions from week 
to week during the present winter. The general temperature pattern 
established at the nning of the winter, that is, moderately subnormal 
in the more eastern States and abnormally warm in all other sections of the 
country, has been consistently followed with but brief variations up to 
the current week, which conforms very definitely to the pattern. 

The mean temperature for the current week, as a whole, was below normal 
in the more eastern States, particularly east of the Appalachian Mountains 
and in east Gulf districts, and decidedly above normal in other sections. 
It was an outsta y warm week from the central Mississippi Valley 
and lower Great Pl northward and northwestward with some plus 
departures of temperature in excess of 20 degrees. West of the Rocky 
Mountains the departures from normal ranged mostly from two degrees 
to as many as nine degrees. Subzero temperatures were confined to the 
more northern districts, principally the Northeast. The lowest reported 
was minus 20 degrees at Canton, N. Y., on Jan. 30. 

Moderate to locally heavy precipitation accurred in the west Gulf area, 
the lower Great Plains, lower Mississippi Valley, East Gulf and South 
Atlantic States, and in the north Pacific area. he amounts were light 
from the Lake region eastward and light to moderate in southern Rocky 
ae districts. Elsewhere was little or no precipitation during the 
en week. 

While there was some frost damage in the extreme Southeast and the 
soil continues oo wet for field work in much of the Southwest where seasonal 
operations are getting late, the weather conditions were favorable for 
agricultural and other interests rather generally. Low temperature the 
first and the latter parts of the week retarded growth of winter crops in the 
Southeastern States, but was favorable for holding fruit buds in restraint; 
elsewhere in the South vegetation made fairly good advance. Late re 
indicate that heavy rains in extreme southern Texas the latter part of last 
week did considerable damage to truck in the lower Rio Grande Valley 
and reduced the spring tomato prospects considerably; cabbage yields in 
Texas are disappointing. 

heey gy A warmth in the, intestor Seetee melted besa my that mes 

a orang & he ek. resulting water largely absor 
the soil. The wea ed decidedly favorable for Sventeck = 
tted the 


range country. uch open grazing was permi 
northern and northwestern Plains, but in the southwest fields continued 
too soft for grazing. 
Plains and reserves are 
in some sections, parti 


This has resulted in much dry feeding in the southern 
rapi consumed, with the supply inadequate 
y in parts of Oklahoma. 
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West of the Rocky Mountains weather conditions remained unusuall 


favorably, although the soil continues too wet for proper w in 
Pacific sections, including the northern half of California. Soil moisture 
continues generally ample, except that more precipitation is needed in 
some northwestern sections and rain would be hel in the interior of the 
south Atlantic area. Some potatoes were planted during the week as far 


north as South Carolina. 
Small Grains—lIn the principal wheat belt considerable snow 


winter 
disappeared during the week and only the more northern districts now 
have a protecting blanket. Some alternate thawing and freez was 
reported from the Ohio Valley, but with very little lifting. The wint r- 
wheat crop continues mostly in satisfactory condition, with some greening 
up indicated in the Great Plains as far north as Kansas. 

In Montana the topsoil is dry and deep cracks are reported in some areas, 
but no soil blowing. West of the Rocky Mountains a favorable outlook 
is maintained. Winter oats and minor ins made satisfactory progress 
in the South, but there is some delay, use of persistent wet soil, in 
seeding spring oats in the Southwest. 


THE DRY GOODS TRADE 
New York, Friday Night, Feb. 7, 1941 

The activity and firmness which characterized the markets 
for dry goods of late continued unabated during the past 
week. New price advances in various directions were made 
without discouraging buyers from adding to their commit- 
ments, although in some instances many of those seeking 
additional supplies found it increasingly difficult to obtain 
any reasonably nearby deliveries. Business in practically 
all lines of gray goods has been well in excess of production. 
In facet the volume in print cloths and related items has been 
estimated at double production, while the business placed 
on such lines as sheetings, osnaburgs, drills, ducks and 
combed goods has been of substantial proportions. As a 
result of the sold-up position of mills, deliveries have tight- 
ened and there has been no difficulty in maintaining the firm 
price structure. With acute shortages developiag in many 
items, the opinion was expressed in some quarters that the 
industry was rapidly moving into a period which will be 
characterized by the rationing of available supplies. Selli 
agents pointed out that the supply of wide looms is limi 
and consequently there was little hope of any easing of the 
situation. A number of plants in the heavy goods divisions 
are reported to have virtually withdrawn from the market 
for the time being as they have sold up their production 
through August. 

Wholesale markets were agaia firm and quite active. 
Trading in grav goods was brisk at times and there was a 
good interest displayed in a number of specialty fabrics as 
well as in staples. There was also an active demand for 
finished dry goods despite heavy purchases since the beginning 
of the vear, and sellers were experiencing difficulty in meet- 
ing deliveries. Some of the larger buyers, including mail 
order houses, were reported to be covering as far ahead as 
sellers would go. There was a arenounael improvement in 
prices as deliveries tightened and as mills sold up the bulk 
of their output for the second quarter. In view of the tight 
situation which has developed in many divisions of the dry 
goods markets, one of the chief problems which will confont 
mills during the coming six months will be the regulation 
of deliveries and the possible allotting of goods to customers. 
Furthermore, it was stated that there is every likelihood 
that buying by the Government for defense purposes will 
increase noticeable over the next few months and that these 
purchases will naturally receive priority. It was believed 
in some quarters that the entire production of duck may toa 
large extent be brought under Government control through 
priority rulings. Rayons maintained a firm undertone 
although demand for some items was less active. The heav- 
ier grades, however, were said to have been well taken. 
Prices for print cloths were as follows: 39-inch 80s, 7%/c¢.- 
7 %e.: 38%-ineh 72-76s, 73<e.; 39-inch 68-72s, 65<c.-6 %ce.; 
38-inch 64-60s, 554c.-534e., and 3814-inch 60-48s, 4%e. 


Woolen Goods—<Activity in men’s wear during the week 
was confined for the most part to fall and winter fabrics. 
There was a good inquiry for spring fabrics but the supplies 
of these were so small and the difficulty in locating them so 
great that the amount of actual business placed was limited. 
According to reports, retail clothing sales continued to run 
well ahead of a year ago in most centers. Demand for 
women’s wear was fairly active as cloak and suit manufac- 
turers continued to purchase spring and summer lines. 
Wool hosiery plants continued well occupied, while wool 
underwear mills maintained operating capacity largely on 
Government orders. Blanket mills started to show lines 
for the new spring season and were said to have booked heavy 
initial orders. Prices are said to have shown no change 
from those prevailing at the close of 1940. As a result of 
this, and in view of the rising wool prices, a ready response 
by distributors to offerings at opening levels was not sur- 
prising. 

Foreign Dry Goods— Although the price structure in the 
linen markets continued firm, there was quite an active de- 
mand for plain piece goods during the week. This demand, 
which was largely for 52-54-inch printing linens, came from 
several different sources. The large stocks of linens that 
were received from Belgium following the declaration of war, 
it was pointed out, are about exhausted and manufacturers 
therefore have found it necessary to replenish their supplies. 
Burlaps ruled firm owing to the increasingly acute shipping 
situation. The requisitioning of British vessels formerly 
serving the burlap trade further complicated the situation. 
Prospective decreased shipments caused new withdrawals 
and had a decidedly bullish effect upon spot and afloat values. 
Domestically , lightweights were quoted at 6.35c. and heavies 


at 8.50ce. 
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MUNICIPAL BOND SALES IN JANUARY 


Sales of new issues of State and municipal bonds during 
the recent month totaled only $63,518,197, in contrast with 
disposals of no less than $202,585,974 in December, 1940. 
The sharp reduction in volume was without special signifi- 
cance as it merely reflected the absence of any particularly 
large issues up for award in the recent period. This. of 
course, was in sharp contrast to the situation in the closing 
month of 1940 when the market was required to absorb a 
series of unusually heavy issues. As a matter of fact, the 
final three months of the past vear witnessed the placement 
of no less than $458,079,340 of new loans. Thus the open- 
ing month of the present year found the calendar of new 
offerings practically devoid of any loans of unusual size, the 
largest sale in the period having been the $6,911,000 Okla- 
homa City, Okla., award. Under the circumstances it was 
to be expected that the output for the month just ended 
would not be of striking proportions. 

Aside from the comparatively small total of financing done 
in the period, however, the municipal market in January was 
markedly different from the conditions which prevailed in 
the earlier months. The change was with respect to the 
price trend, which turned lower from the record high levels 
which obtained at the close of 1940. The reaction, while not 
of serious proportions, came in the wake of the pronounced 
softness which developed in the market for Federal obliga- 
tions coincident with announcement of the intention of the 
Federal Reserve Board officials to ask Congress for authority 
to bring about a contraction in the eredit base. This fact, 
coupled with formal realization of the gigantic borrowing 
requirements of the Treasury in connection with defense 
program, resulted in intense weakness in the market for 
Federal liens. As the municipal market usually reacts to 
the fortunes of the Federal] list, quotations in the tax-exempt 
field turned lower, although the deline, as previously noted, 
was not of important severity. 

The reaction, however, was sufficient to sharply curtail 
activity. particularly in the trading departments. Moreover, 
dealers with unsold balances of older underw ritings were 
generally unsuccessful in their efforts to clean up these 
accounts, due to the apathetic attitude of institutional and 
other investors. Then, too, while the loans placed on the 
market during the month were accorded a satisfactory 
response, there was an apparent lessening of the avid invest- 
ment demand which attended re-offerings of issues in the 
earlier months. The month ended, however, with the 
market in a relatively strong technical position, as the absence 
of any heavy supply of new offerings served to keep the 
volume of bonds in dealers’ portfolios within comfortable 
levels. 

The January flotations of $1,000,000 or more were as 
follows: 

$6,911,000 Oklahoma City, Okla., water works bonds awarded to a 
syndicate headed by Halsey, Stuart & Co., Inc., New York, as 
2s and 3s. at 100.069, a net interest cost of about 2.114%. 
Due serially from 1944 to 1961 incl. Reoffered to yield from 
0.80% to 2.15%, according to maturity. 

6,750,000 Consumers Public Power District, heey) %,.2%% and 

3% electric revenue bonds were purchssed 6 ohn Nuveen & 
Co. of Chicago and associates and reoffered “at prices to yield 
from 1.25% to 3.15%, according to coupon rate and date of 
maturity. “Bonds mature serially from 1942 to 1971 incl., 
although subject to prior redemption pursuant to terms of the 
indenture. 

5,300,000 Chicago Park District, Ill., series H refunding bonds sold 

to an account headed by the Continental Illinois National 
Bank & Trust Co., Chicago, as 24s, at 101.072, a basis of 
about 2.14%, Due March 1. 1961 and optional in certain 
amounts each year on Sept. 1 from 1943 to 1960 incl. Re- 
offered at prices to yield from 0.80% to 2.20%, according to 
optional date. 

3,564,000 ay lis, Minn., ponte awarded to a syndicate headed by 

ps, Fenn & Co., Inc., New York, as follows: $1,745, 000 
Pennies bonds, due serially from 1942 to 1951 incl., issued as 
1.708, at 100.255, a basis of about 1.85%; $1 $19,000 relief and 
improvement bonds, due from 1942 to 1961 incl., issued as 

130s, at 100.354, a 1.85% cost basis. In the reoffering, the 
1 70s were priced to yield from 0.20% to 1.70%, according to 
maturity, and the 1.90s from 0.30% to 2%. 

2,375,000 St. Louis, ae. relief refunding bonds awarded to the Bankers 
Trust Co. of New York and the Mercantile-Commerce Bank & 
Trust Co. of St. Louis, as U.75s, at a ce of 100.473, a basis 
of about 0.55%. Due serially from 1942 to 1945 incl. Re- 
offered to yield from 0.20% to 0.60%, ng to maturity. 

1,900,000 acuse, N. Y., bonds sold to a up managed by the 

Chess cal Bank & Trust Co., New York, as 1.10s, at 100.08. 


of about 1.08%. Due serially from 1942 to 1951 incl. 
and reoffered to yield from 0.20% to 1.25%, according to 
maturity. 
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1,540,000 Cincinnati, Ohio, 2% % flood protection bonds purchased as 
investments’ by the city at par. Due serially ‘thom 1942 > 


1971 
1,500,000 Prbaiines h School District, Pa., buil ward 
toa sburg headed by the Mellon Securities Corp bonds tte Bure 


as 14s, at 100.78, a basis of about 1.43%. 
1942 to 1966 incl. and reoffered to yield from 0. 20% to 50%, 
R. ~ to maturity. 
1,214,000 Rochester, N. Y., bonds purchased Dick & Merle-Smi 
f New York, “and Drexel Pe Co. of Philo icivnte jointiy. os 
Is, at 1¢ 100. 0.209, a basis of about 0.925%. Due yearly from 1942 
1,200,000 Rock oust N. C., water and sewer bonds awarded h 
First Boston Corp of ‘New York and associates, as 2 3 ie. 2 igs 
and a bar, a bet eases, Cone, OF Spout 2.404% | Dae 
cl. and reoffe 
ae: pei to 2.50%, according to maturity. oon oe 
,100,000 Dallas, Texas, bonds awarded to an acco h 
Lazard Freres & Co. of New York, as 1s, at a price oP 90 090 
a basis of about 1.34%. Due serially from 1942 to 1961 ~~. 
and reoffered to yield from 0.20% to 1.40%, according to 
maturity. 
1,100,000 Duval County Airbase Authority, Fla., bonds purchased 
by the Florida Kattonal Bank of Jackpouville, as 2\4s, 7) at 103, 57 
seit of about 2.20%. Due serially from 1942 to 1966 incl. 
,054, ardeman County, Tenn., 4% refundi bonds 
offered by the First National Bank of ‘Memphis and cebectayee, 
a ces eld from , accord to 
Due serially from 1955 to 1978 incl. ” sealant al 
1,045,000 Mississippi (State of) highway refunding bonds sold as 2s 
cals réprescntitad © mat lotacoss aes at SAL thee hae of 
res 
1963; callable Feb. 1, 1946. aka * mei tea 
1,045,000 Sebeagetady. N. Y., bonds awarded to wep! Stuart & Co., 
Inc., New York, and associates, as 1.30s, at 100.078, a basis 
of about 1 1.29%. Due serially from 1942 to 1955 incl, and 
reoffered to yield from 0.20% to 1.30%, + BR. to maturity 


Following is a record of the issues which failed of sale 
during January. Page number of the ‘“‘Chronicle’’ is given 
for reference purposes: 





App Chine cas. Int. Rate Amount Report 

a en, . Oe ee not exc. 6% 111,600 Sale 

297b Edgecombe County Drain. District ee —— 
i Placa thd Camere @ not exc. 4% 136,000 No bids 

306 YFarivault, Minn............. x 11,648 No bids 

867c Knox County, Tenn : x 30,000 Sale postponed 

295d Lansing Township, Mich... .---. “not exc. 5% 1,000,000 Sale enjoined 

(Me oe, GO Ree not exc, 4% ot 000 Sale canceled 

714 Saybrook Twp. Rural 8S. D., Ohio___not exc. 6% 80,000 Sale postponed 

Cae Ge Sena sehncsenaceneznce 4% 975,000 Sale postponed 


x Rate of interest was optional with the bidder. a Sale date was changed from 
Jan. 20 to Feb. 10. b Issue will be taken by Reconstruction Finance Corporation. 
c Sale date changed from Jan. 27 to Feb. 11. d Taxpayers’ suit prevented sale. 


Large-scale temporary borrowing by local housing au- 
thorities, coupled with a sale by New York City of $35,- 
000,000 revenue bills, prought the total of short-term finane- 
ing by States and municipalities during January to the 
strikingly impressive figure of $181,322,040. The State of 
California and the Chicago Park District, Ill., also figured 
importantly in the month’s temporary credit operations. 
Credit of this nature continues to be readily available at 
extremely easy terms. 

The Canadian new issue municipal market was practically 
dormant in the recent month, the grand total of sales having 
been only $1,359,207, of whieh $1,200,000 was accounted 
for by the Montreal Metropolitan Commission, Quebec. 
The Dominion government borrowed $75,000,000 through 
the sale of three-months Treasury bills. 

No .United States Possession financing was undertaken 
in this country in January. 

Below we furnish a comparision of all the various forms of 
municipal obligations sold in January during the last five 
vears. 














! 
January |. 1941 | 1940 | 1939 1938 1937 
& $ $ $ 

Perm. loans (U. 63, sis, 197| 84,737,177| 103,823,188) 47,888,417/207,228,381 
*Temp. loans O )| 181,322,340) 159,990,425) 90,168,112|186,428,161| 75,207,641 
Canad'n I'ns ouke} | 75,000,000) 55,000,000| 55,000,000 50,000,000} 55,000,000 
Canad’n I’ns (perm.) 

Placed in Canada -| 1,359,207|213,472,037| 55,657,500 a109151900) 56,016,500 

ey 5 e. & mi None None} 20,000,000); =... 85,000,000 
Bds. U. na | None None a  taeceel - “Ghenade 

Tee 5 ckvesenae 321,199,744'513,199,639'324,648,800'393,468,478|478,452,522 

















* Includes temporary securities issued by New York City—$35,000,000 in 1941: 
$35,000,000 in 1940, $45,000,000 in 1939, $42,500,000 in 1938 and $40,600,000 in 
1937. a Includes issue of $50,000,000 underwritten in London, England. 


The number of municipalities in the United States emitting 
permanent bonds and the number of separate issues made 
during January, 1941, were 271 and 326, respectively. This 
contrasts with 313 and 369 in January, 1940. 

For comparative purposes we add the following table 
showing the aggregate of long-term bonds put out in the 
United States for January for a series of years. {[t will be 
observed that the 1937 January output was the largest on 
record: 


GET $63,518,197 1924.....__- $99,625,470 1907__.__._- $10,160,146 
ed ee 84'737.177 ,1923........ 96,995,609 1906.......- 8,307,582 
e,. cscs 103,823,188 |1922........ 108,587,199 | 1905. - > ~~ 2 8°436.253 
aI 47.888.417|1921_........ 87,050,550 1904. _----=- 23'843.801 
1937... 2u7.228-381|1920........ 83.529,891|1903........ 15.141.796 
etapa 89'523.614|1919........ 25,090,625 |1902__.....- 10,915,845 
a ee 97.172.419|1918..._.... 24.060,118|1901_....... 9'240.864 
es ce 55.071.204|1917........ 40,973,081 | 1900. ....... 20°374.320 
ee 35,834,606 |1916..___... 50,176,099 | 1899. ....... 6,075,957 
— 138/248,064|1915.._..... 34'303,088 | 1898... ... > -8'147'893 
iio 50,648,907 |1914........ 84,603,094 | 1897_.__.... 10'405.776 
cts 109,842,814|1913........ 30,414,439 | 1896. ._..... 6.507.721 
arena 75.710.723|1912........ 25.265,749|1895........ 10,382101 
alpine 100'343.627|1911_....... 78,510,274|1894____.... 7.072.267 
16,319,478 | 1893._...... 5.438.577 

“> 29'318/403 

fe. orate 135,536,122 |1908._...... 10,942/068 











The following is a detailed list of the municipal bond issues 
brought out in January: 
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Page 
456 
716 
708 


711 
714 
716 
716 
294 
458 
458 
868 
459 
865 
296 


454 


459 


714 


295 


eSeSSSSRSEshes = 


> 
Se 


300 
709 
863 
863 
298 
868 


Name Rate 
ns iiniees beet 2.20 
ree 
Alabama State Teachers College, 

Badd +p éadeaddbtegnencce 314 
Alcorn my ay Miss iabbhetons 2% 
AMES G. Dia Phissac cocncees li, 
Athens Ind. 8. Pb. Vous Saas as a 
Athens Ind. 8. D., Texas_-_----- i 
a ei itn die tein & 0.50 
a. . Poktaawhbndeneseeone 2 
SRS Se 1% 
Bainbridge Twp. 8. D., Obio--- — 
Diss. Sat etadaradocre 


Bartley- -Woods Ind. 8. D., Texas. 43 


DE. DOOD winccctndwatt a6 
Bayard, N. eS 
Gs ddan tan cownsesactl 3% 
Berrien County, Ps ind oka %-1% 
OED inns cascosucnsneé 2% 
Bessemer San. District, N. C---- 

ae Bortes, TOR. -- cccnseccces 1% 
Birmingham, Mich. (2 iss.) ---244-3% 
Black Hawk County, Iowa- ----- 2 
Blount County, Tenn. - - . ----- 2-2% 
cic duties cee amet 3 
Boone County, lowa-.-.---------- 2 
Boscawen-Penacook Wate rt, N.H.1% 
Brainerd, Minn------.--- ibe. 
Brookhaven, N. Y. (2 iss. d-- - «ee 
Buffalo Sewer Authority, N. Y--.-2. 60 
Caleasieu Parish R. D. No. 1, La.3% 
Canton 8. D., Ohio. ----.------- 
Cass County 8. D. No. 1, Neb---2 


Cedartown 8. D., Ga 
ee 2 


Chester Rural 8. D., Ohio.--.-..-.- 1% 
Yhicago Park Dist., Ill...--..---- 2% 
Childress Ind. 8. D., Texas......3% 
Chippewa County, Minn... -.---- 1 
Cees, Ge.. « . cc cccecececs 2% 
Claiborne County, Miss. ..-.---- 2% 
Claiborne Co., Miss. (2 iss.) ..--2%-3 
Cee, Bn asavesseconese 2% 
Chovetans, ORI. 2 <6. c-cccccccce 2% 
Clymer Twp. i Peta ccason 3 
Cody, Neb- a aes 
Collinsville Ind. ‘s. D., Texas....4 
Concordia Parish 8. D. 2, La_...-.4 
Consumers’ Public Power Dist., 
OT 2%-3 
GCOS, BER cawoncecnccrscvees 3 
Coos County, N. H--- sonnel es 
Corinth-luka R. D., oO ala --3% 
Corpus Christi, Texas. -...-.-.--- 2% 
Council Grove, Kan.....--..-.--- 4 
SS ee 
Ces, BOK cvaccccccccce-s> 2%4-2% 
Ds. Biko shee cones cebiieedacade ‘ 
Cl a cankeeboecnantee 1% 
Dallas, Texas (4 issues) -...-.----- 1% 
DIG? WEEK, Gcwwocccccesnccce 2 
Des Moines Ind. 8. D., lowa.24-2% 
Des Moines County, lowa_....-- 1y 
Dover Twp. 8. D., N. J..---.---- 2 
SUES Ws Ese BEOs coccdetcccosod 4 
, TUM Bvesnccemiccsacvsa 6 
i. is Dettackeeccnesms in. 
eS fa errr 3%-4 
NS 7 RS 14%-1% 
Duval Co. Airbase Authority, Fla. 2% 
East Baton Rouge Parish, La.1\- 
East Cleveland, Ohio_.......-.-- 2% 
East Mauch Chunk, Pa_.....---- 3 
East Providence, R. I..-.-.----- 1% 
El Campo, Texas (2 ‘x: wasiiads 2% 
Ellicott Sewer Dist. 3, N. Y..-.--- 2 
Ennis Ind. 8. D., Texas hey BEA OM. 3 
Eauality Twp. s. * ae 4 
DD, Missa otimbegese canseon 
Faribault Co. % gee 
Falisburgh, N. ey bataodiidsetave 1.40 
Flemingsburg, Ky-_-......-.------ 3% 
Ett DE. Dl. Recaseccencous 1} 
Franklin Rural 8. D., Ohio....-- 2% 
Fredericksburg, Va...-.-..-.------ 1% 
See Es EPs ROMEBe wénaccncce_oe 
9 Gettysburg, 8. Dak.....ccceces 3% 
Se Sas sc wdbddsesscnnocs 1\% 
Se, Iie tic oneeddscoccenn 2% 
Goldwaithe, Texas.........-.-- 4-41, 
Goshen Co.8.D No. 11, vim 


Grace, Idaho (2 issues) 
Grand Forks Park Dist., N. Dak. 3 \u 





Cs Mts otdestecacecence on 
Granville VU. ye ey eee 2.40 
Greed Obs, Hi. Cuccccaccces 1%-1% 
GOREN, 20s Cloecesccconece 2-4 
Greenwood, oe a ree 1% 
SOOO, B. Gl. accccncecnccts 3 6 
Grosse Pointe, Mich. (2 issues)__.1 
Hackensack, N. Dade ceunencoen 3 
Ds Cs 26 cngebesuccens 2 
DEN Wiha 4 ocqoedtonssocou 2 
pa eg es Beienndedcected 4 
Harrison, .¥ EsGMhaabon bocene 1.40 
Harvard, Neo St hadtebbn, a6 
rr 1% 
Hempstead, TE nedesesasaeed \% 
Hempstead 8. D. No. 16, N. Y...1% 
Pepe, B0. Ose ceccdccecccee 2% 
DE Webs Peeescdscéccocces 1% 
Higginsport Village 8. D., Ohio. ..3 
Hinckley 8. D. Minn......-..-.-.- 3 
Ds Hb baebsédcccccccce 2 
Humboldt Co., Calif..........- 3% 
Iberia Parish, La........... 1%-1% 
Tt Mb tnnchedaddadasdsecace 4 
Islip, N. Y. (4 issues) ........... 1.40 
Itawamba Co., Miss............ 4g 
Ss BE badtacscesecccéoce 1% 
Jackson Co. R. D. No. 14, Jeon 2% 
Jackson Co. R. D. No. 15, Texas... -. 
Jasmeonville, Fi. ..«ccccccccece 
Kemper County, Miss.......... 4 
Kennedy Ind. 8S. D., Texas_._..- 3% 
Kingston, N. Y. (4 issues) _.....- 1 
De, Giiidtnesaaehencccae 3% 
Lake County, Ind.............. 1% 
La Salle County, Texas........-.- 4 
Lavaca Co. R. D. 2, Texas.....- 2% 
Lavernia Ind. 8. D., Texas...... -. 
i ee 2% 
DTG > BE cencecesesos 4 
Liberty, Texas (2 issues) ......-- 2% 
Lorain, ith Genmnctiandann adie 
MeMinn + gh Reeth. tcanes ou 
Dt Pn bdo scarseste co 
Marinette Come, Wis 

Marion County, Fia_-. 

Marion County, Ind...........- 1 
Dt. Mibccatskbaoencasansh a 
Martins Ferry, Ohio (3 issues) ....2 
Maverick County, Texas........ 3 
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Maturity 
1942-1951 
1942-1970 


1942-1968 
1942-1956 
1942-1951 


1942-1946 
1942-1954 
1943-1946 
1942-1966 
1942-1956 


1945-1969 
1942-1951 
1942-1963 
1954-1957 
1946-1967 
1941-1955 
1945-1947 
1942-1958 
1942-1951 
1942-1975 
1942-1966 
1942-1946 
1942-1951 
1944-1955 
1942-1963 
1943-1960 
1950-1956 
1943-1948 
1942-1971 
1943-1950 
1945-1962 

20 years 
1944-1951 
1941-1952 
1942-1966 
1942-1951 


1942-1971 
1941-1950 
1943-1949 
1942-1951 
1944-1969 
1943-1962 
1942-1960 
1942-1961 
1942-1952 
1942-1961 
1942-1963 
1950-1960 
1942-1950 
1941-1948 
1946-1960 
1944-1954 
1942-1966 
1941-1950 
1942-1951 
1941-1947 
1942-1954 
1942-1956 
1942-1967 
1942-1953 


1945-1948 
1941-1945 
1942-1968 
1942-1945 
1942-1956 
1941-1955 


1942-1946 
1944-1968 


1942-1960 
1941-1946 
1942-1961 
1942-1949 
1941-1955 
1942-1951 
1943-1947 
1942-1965 
1942-1961 
1955-1978 
1946-1948 


1942-1966 
1945-1959 
1942-1951 
1946-1950 
1942-1951 
1942-1960 
1946-1959 


1942-1956 
1942-1950 

1946 
1942-1951 
1942-1955 


1942-1951 
1943-1965 


1942-1948 
1945-1960 


Amount 
$15,000 
435,000 


40,000 
736,500 
40,000 
778,000 
25,000 
50,000 
240,000 
8,000 
110,190 
30,000 
13,500 
5,000 
460,000 
75,000 
7d69,000 
737,000 
25,000 


7443,875 
45,000 
200,000 
15,000 


4138 ,000 
350,000 
50,000 
20,000 
4,276 
1,100,000 
15,000 
7126,000 
58,000 
18,000 
4,000 
60,000 
758,000 
136,500 
168,000 
71,100,000 
100,000 
17,000 
14,000 
38,000 
75,000 
120,000 
35,000 
18,000 
70,000 
4,000 
55,000 
85,000 
5,000 
28,000 
150,000 


50,000 
@109,000 
19,000 
36,300 
25,000 


Price 
100.18 


101.32 
100.32 
100 


103.57 


101.56 
100.20 
100.135 
100.71 
102.54 
100.36 
100.21 


100. 30 


eee 


Bast 
2.16 


3.14 
2.43 
1.29 


0.48 
1.39 
1.20 

2.11 
1.50 


=O Nhe 
Q' ear: 
S' Grom + 


S33 


‘wa 


NOXNeKS) 
“Dee wy 
ooo.» 


_ 


' 
' 
' 
‘ 


216 
£00 
4.00 


New! 


to; nomen! | 
Rowe: S83: & 


om hoe ro! 


— 
mio 
oo 


1.40 


2.95 
0.96 


--<-< 


Feb. 
Page Name = Maturity Amount 
> | - ie 1.80 1942-1968 $150,000 
a miarte ts 2%-2% 1942-1957 716,000 
ee Pn i... suck atpcheibe os Meahebes 712,000 
865 Mineral County, Mont__---.----- 2% 1942-1951 30,000 
295 Minneapolis, Minn__....--..--- 1.70 1942-1951 71,745,000 
295 Minneapolis, Minn. (2 issues)__..1.90 1942-1961 1.819.000 
711 Mississippi (State of) _____-- 24%-2% 1963 7d1,045,000 
296 Monmouth County, N. J...----- 2% 1942-1971 580,000 
864 Monroe Co. Sup. Dist. 2, Miss__.3 1942-1966 776,000 
716 Montgomery, W. Va. (2 issues)... -. -.....-- 24,500 
865 Moorestown Twp., N. J_.------- 1% 1941-1949 80,000 
868 Moulton, Texas___.....---- Se ee ee 15,000 
299 Multnomah Co. 8. D. 3, Ore...-.- 1 1942-1946 20,000 
868 - al seals ae aod tee aan 1944-1966 17,000 
oe aS eS eae 44% 1953-1964 7308,000 
454 Newell Con.S. D., lowa____--_--- 1% 1943-1959 20,000 
862 New Britain, Conn_.-_...-.---.-- 1% 1942-1951 50,000 
ee DN, MR wins nde ce ech wae S.. \ geeieelete 74,000 
ae DOO, TOWG.. dca. stvessece 2% 1947-1949 6,000 
po, Slee 1% 1942-1956 50,000 
711 Newton Mun. 8. D., Miss..-...-- 4 1950 75,000 
455 Normandy San.S. D., Mo.-.----.- 2 1944-1960 67,000 
Te DOGGGe TOE, DOOD. 6<cccacccccce- 2% 20 9,000 
714 North Troy Twp. 8. D., Ohio_._._2 1942-1956 30,000 
OPT SE EEE 4 1944-1970 750,000 
299 Oklahoma City, Okla naib nieae me _.2-3 1944-1961 6,911,000 
864 Olla Sew. Dist. ye, 1, Spree =e ee ,000 
712 Orchard Park, N. (2 iss.)..._..2% 1942-1970 177,750 
455 Osage Co. Con. 8. D. No. 1, Mo- S “ietereae 500 
ORS 3% 1942-1956 758 300 
296 Palisades Park, N. J..-.-.------- 3 1941-1952 71202,000 
293 Palm Beach Co. Spec. S. D., Fia.4 1944-1970 600 ,000 
293 Palm Beach Co. Spec. 8. D., Fla- ; . 1944-1970 70,000 
455 Pass Christian, Miss.__.-..-.-.--- 1941-1960 11,000 
866 Pelham Manor, N. Y-.-.---.----- 2 40 1942-1957 16,000 
. b. | ea . ae 175,000 
863 Peoria Heights, Ill__....--.-.---- o* Sebedilen 15,000 
pO OS ee 334 1946-1953 300.000 
716 Pierce Co. 8. D. No. ey, a eee 12,000 
715 Pierpont Ind. 8. D., 8. Dak..-.-- "2% 1944-1955 712.000 
i ee Oo cemomined 3% 1958 115,000 
200 Pittsburgh B. D., Pa. ....-<---- 1% 1942-1966 1 000 
716 Plains Twp. 8. D., Pa..-..----- 4% 1941-1950 80.000 
| 8, * Rs eee ..1.70 1948-1953 775,000 
298 Portsmouth, Ohio._--.-.------ 1%-2% 1942-1961 325,000 
oe See ee Sl | .shigheewe 765,000 
459 Potter Co. Ind. 8. D. 1, 8. Dak..3% 1942-1949 734,000 
- LS (Gres espa 3% 1941-1952 12,000 
864 Presque Isle, Me....-.-----.----- 1% 1941-1945 40,000 
299 Providence 8. D. No. 12,8.C... -. ...----- 10,000 
| RO  “ * * Sere 2 1941-1960 83,000 
295 Redford Twp., Mich..-..-------- 3% 1945-1965 350,000 
260 Deiseste Co.’ B... He:-10. Fekcca ++, cousmece 100,000 
297 Rensselaerville, N. Y..-.------- 2.40 1941-1974 17,000 
298 Republic, Ohio Ge UD ce adee 4-4% 1942-1971 38,000 
715 Roberts County, 8. Dak...-.-.--- 3 1944-1961 175,000 
716 Roby Ind. 8. D., Texas.......-- 4% 1942-1979 17107,000 
148 Rochester, N. Y (3 issues) .------ 1 1942-1950 1,214,000 
297 Rocky Mount, N. C..-.------- 2%-5 1944-1980 1,200,000 
716 Rock Springs, Wyo. (3 iss.)....-- 4 5 years 216,000 
866 Roxboro, N. C. (2 issues).------ 3% 1942-1965 71240,000 
455 Royal Oak City 8. D., Mich. (2 
SED  nivcracdwancececenuees 2%- 1942-1953 7280,000 
I ani 2 1941-1950 62,622 
715 oer County, Tenn.-..--- 1% 1951-1952 752,000 
Tae Ges DK Ee chee cnecedndsoaess 0.90 1942-1945 95,000 
293 Sacramento Mun. U til. Dist., Califl%{ 1945-1958 300,000 
 - YP, ee ee 0.75 1942-1945 172,375,000 
864 St. Louis. Mo, (2 issues)...-.---- 0.75 1942-1944 7500 000 
711 St. Louis, County, Minn..-.-...-- 1 1942-1945 482,000 
711 St. Louis Park, Minn.....-..---- 1% 1942-1944 3,000 
294 St. Mary Parish, Sixth Ward 8. D 
4 eae 2%-2% 1942-1966 150,000 
708 Salt River Project Agric. Impt. & 
Power Dist., Ariz.......-- 3%-3% 1961-1965 1437,000 
868 San Antonio, Texas........-.-.-- 1% §=6©1942-1956 550,000 
862 San Bernardino Co., Calif---.---- 3 1942-1956 235.000 
SOG Gmeetty, GOR oo cncccdcnccese 1% 1942-1957 16,000 
en en, GR. 6 « ancecidunemacom 1% 1943-1963 42,000 
862 Santa Cruz Co., Calif.......-.-- 2% 1942-1949 15,000 
713 Schenectady, N. Y.---.---------1.30 1951-1955 7525.000 
713 Schenectady, N. Y. (3 iss.)--..--1.30 1942-1951 520,000 
454 Scott, La. (2 issues).....-.-.- 44%-5\% 1943-1956 20,000 
714 Sheffield Lake 8. D., Ohio. .-..-.-.- 2 1942-1951 10,000 
863 Shelby Co. Non-High ae ae 64,500 
66S Sees See. Bi Beis BOB cécigccte_co eesvasiec 80,000 
454 Sioux City Ind. S. D., lowa.----- -.  “"Bieetese 7260,000 
300 Smiley Ind. 8. D., Texas....-- 33% 1941-1968 28,000 
DOR Cs: Bhs Coo cnecedéoosuecns 2% 1948-1953 742.000 
TOO GeetGER, The. .ccccccccces< 2%-2% 1946-1960 100,000 
868 Sourlake, Texas_.......---. a 75,000 
SES Bee Bel. Ie Benccncccesencis 1% 1942-1946 25,000 
299 Spartanburg, 8. C. (5 issues). .244-2 45 1946-1963 300,000 
863 Spencer, Iowa (2 issues) - ---.-- 3 Ree eee 36 500 
868 Stemlit Irrig. Dist., Wash..-.-.-- 1% 1942-1981 775,000 
466 Struthers, Oble.......-<c------ 1% 1942-1946 71,250 
455 Sunflower Co. Sup. Dist, Miss. 
CE... .. . cinicownnhaseennd 3% 1941-1960 775,000 
868 Sweetwater Co. 8. D.2, Wyo.1%-2 1942-1956 125,000 
. f 3) Ser 2% 1941-1950 40,000 
Oe OOS”) ea 1.10 1942-1951 71,400,000 
457 Syracuse, N. Y. (2 issues) ._-...--- 1.10 1942-1951 500,000 
864 Taylor Twp., Mich...........-- 3% 1945-1970 320,000 
863 Terre Haute, Ind..........----- 1% 1944-1953 100,000 
298 Toledo, Ohio (2 issues) ...-.--- 2%-3% 1946-1951 71244,000 
863 Topeka, Kan_...-..-- ptciasein’ 1% 1942-1951 70,000 
caw Dee &. D... BiB. « cccncusecatsce Oe! thaondhis 714,500 
le EE I, Bing dn opebehacedenses BIG. swenensn 24,000 
Se SITE Be cencccusncconsacs S. ewer 85,000 
294 Vanderburgh County, Ind__-...--. 1% 1942-1951 560,000 
716 Vanderbilt Ind. S. D., Texas..-.-- Pe  aaseeses 60,000 
SP DOE, Wee. casaasccencnsse i pena 24,500 
716 Vernon, Texas (2 issues)__... 1%-2 1942-1944 760 ,000 
RES SE 4 1944-1961 23,500 
294 Vincennes Twp., Ind__.....-.-.--. 2% 1952-1953 710,500 
865 Vinita Terrace Sewer Dist. - a oe 1944-1961 10,000 
300 Waco, Texas (4 issues)... _-_.-. 2%-3 1942-1970 71d626,000 
ee We, Sn a naka kebéeana a 2% 30 yrs. 100,000 
711 Wanamingo 8. D. 165, Minn...-- 2 1944-1960 34,000 
455 Washington County, Miss__-..-.-- 2 1944-1949 770,000 
454 Washington Parish, La_......... 1% 1944-1950 55,000 
458 Washington Public 's. D., N.C...2% 1950 10.000 
455 Water Valley, Miss............. Sal émtreot 712,000 
716 Webb County, Texas_._.......-- 3% 1941-1955 7900,000 
453 Weld County 8S. D. 6, Colo_...-- 1% 1942-1952 4100,000 
See We, Gln ncescececcceccecs 2% 1943-1952 35,000 
297 West Haverstraw, N. Y...-.-..-.-- 1.70 1942-1946 7,600 
861 West Memphis, Ark..........-- 3% 1942-1970 240,000 
865 West New York, N. J_.-.-.-.-.--- 4 1958-1960 71d600,000 
wee West Grange, N. J.....-cceecee- 2 1951-1960 7109,000 
868 West University Place, Texas.2%4-3 1942-1965 ,000 
713 White Plains, N. Y. (2 issues)....2 1949-1961 17328,000 
713 White Plains, N. Y. (2 issues)__..2 1942-1950 130,000 
Fee ME. cnn dads canme elie 1% 1942-1951 188,500 
299 Wilkes-Barre S. D., Pa.........- 1% 1941-1950 750,000 
Ven. Se oh h. ceenaneembesead eet 754,000 
SO eee 3 1942-1946 3,950 
 & SS 9 eee Pao 718,000 
867 Winston-Salem C. (2 issues). .2 1951-1966 17200,000 
868 Winters, Texas (3 issues)-_..-... 4-4 1942-1973 7201,500 
716 Woodland, Wash............... Sl  sanksaecn 22, 
295 Woodstock, Rollin, Somerset & 
tland Twps. 8S. D. No. 7, 
Bs 6d 6eccdeosecdsccsbocese 1941-1963 745,000 


8, 1941 


Price 
100.40 
100.03 


Basts 


1.76 
2.68 


oe 
avo 


. PD OD! tet bet tat pe! oo! 
' ' We toto: tio 
' $33! Se te fee i £3: IO 


a 
io 
a 
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Page Name Rate Maturity Amount Price Basis 
709 Worthington-Jefferson S.D., Ind.24%% 1943-1952 $35,000 100.38 2.19 
454 Wyandotte Co., Kan... ....- 1% 1942-1951 194,000 100.91 1.00 
ri) Bs NO, eT 1% 1946-1966 225,000 100.79 1.19 
867 Zanesville, Ohio. ._._......- --1% 1942-1956 74,000 100.52 1.43 
867 Zanesville, S. D., Ohio 1% 1943-1950 37,000 100.47 1.16 





Total bond sales for January (271 municipalities, 
covering 326 separate issues)____.:________ k363 518,197 


d Optional. k Not including $1813,22,340 temporary loans er funds obtained by 
— and municipalities from agencies of the Federal Government. r Refunding 

nds. 

We have also learned of the following sales which occurred 
in various months in 1940 and were not previously recorded 
in our tables: 


Page Name Rate Maturity Amount Price Basis 
298 Ashland, Ohio (November) __-_- 2 1942-1966 50, 102.28 1.80 
296 Carteret, N. J...... NP EE! TERE alee. ne BF 732,000 BPR. 5 yay ee 
714 Copley Rural §. D., Ohio______. 1% 1942-1956 90,000 100.44 1.69 
299 Hampton Twp. ©. D., Pa_______ 144 1941-1965 [oe ”©6«(hsesse vl 
2904 MeCracken Co., Ky............ 3% ©1943-1960 d200,000 —-__._- ae 
295 Orion Twp. 8. D. No. 12, Mich. 

Cee Piven + + ocswadbuce 2-4 1941-1965 736,000 100.20 — 
863 Riverdale S. D. No. 148, Ill. (Oct.)3 1952-1954 Cs eee 
293 Santa Maria, Calif........___- 1% 1-10 yrs. 35,000 100.29 1.32 
og. % » oe vee Sale.” ‘sxkekenes Ree?” Seeces asa 


All of the above sales (unless otherwise indicated) are for 
December, 1940. These additional issues will make the 
total sales (not including temporary or RFC and PWA 
loans) for that month $202,585,974. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JANUARY 


Page Name Rate Maturity Amount Price Basis 
I a ST *40,000,000 -..... wnat 
868 Canada (Dominion of)__________ es eae *35,000,000 a fe ci wie 
716 Gloucester Twp , Ont. (3 iss.) ._3-4 1946-1952 36,207 10067 3.25 
Tee memepevere, Ont... . .necccsccee 3% 1942-1951 7,000 100.74 3.40 
868 Montreal Met. Commission, Que_4% 5 years 171,200,000 --_.... pap Ni 
460 Mount Royal, Que_____________ 4% 1950-1955 Tae § ssceds Siee 
460 Neebing Twp., Ont____________- 4% 1942-1961 Ree cesses ahina 


Total long-term Canadian debentures sold in January _$1,359,207 
* Temporary loan; not included in total for month. 








News Item 


Arkansas—Huge Refunding Bond Offering Tentatively 
Scheduled—lIf details of the forthcoming offering of Arkansas 
refunding bonds are completed on schedule, bankers plan to 
market some $91,000,000 of the State’s new securities during 
the final week of February, according to the “Wall Street 
Journal” of Feb. 5. Tentative date of offering is Feb. 25. 


Enabling legislation has aiendy passed the State Legislature and been 
signed by the Governor. Still to completed is the test case establishing 
the legality of the bonds and voters approval at a general election to be 
held Feb. 15 after which a call will be issued on outstanding bonds. The 
circuit court has placed its stamp of approval on the legislation and an 
appeal will be filed with the State Supreme Court next week. Fina! decision 
is expected Feb. 17. 

Altogether the State has approximately $136,000,000 of outstanding 
bonded debt to be refunded under the program. About $90,804,000 of 
these bonds are redeemable April 1 and must be called by March 2. This 
pero of the issue will be underwritten by a nationwide group of banks and 
nvestment bankers headed by Chase National Bank, Kuhn, Loeb & Co. and 
Mercantile Commerce Bank & Trust Co. of St. Louis. Some $45,526,000 
remaini bonds are callable July 1 and because of the delayed delivery, 
this portion of the issue will be taken by the Reconstruction Finance 
Corporation. 

Coupon rates and maturities on the bonds have not yet been decided, but 
the rate will be below 4%. 

Under the bond legislation the State pledges to set aside £10,250,000 of 
highway revenues annually for highway maintenance and debt service, of 
which 30% would be for maintenance and 70% for debt service and redemp- 
tion. The next $2,500,000 would be set aside for construction of new 
roads and maintenance of State highways, and the next $750,000 for debt 
service on bonds of local bridge improvement and road districts, not a part 
of the present State highway indebtedness. Highway fund revenues not 
specifically allocated for these purposes may be used for new road construc- 
tion, maintenance, or redemption of callable bonds. The State agrees to 
keep highway fund revenues up to $10,250,000. 


Supreme Court Test Case Scheduled—The Chicago “Journal 
of Commerce” of Feb. 6 reported as follows on the latest 
developments relating to the above proposal: 


With a decision probable either Feb. 17 or 24, the Arkansas Supreme 
Court has on its docket a test case relative to Act No. 4 of 1941 to refund 
the $137 ,000,000 highway debt and a similar suit will be filed relative to 
the proposal of Gov. Homer M. Adkins to submit the Act to a referendum 
vote at the Feb. 15 election. Petitions —s for the referendum have 
received more than 80,000 signatures, a record-breaking number. 

Governor Adkins, who returned Tuesday night to Little Rock from 
Washington, conferred with President Roosevelt and other high officials. 
He expressed belief that the Reconstruction Finance Corporation will 
cooperate with the State refunding board in obtaining the lowest possible 
interest rate when the proposed issue is offered . 

On the present time table, the bond sale will be advertised at least 10 
days before March 1, when call will be made for redemption.April 1 on 
some descriptions and July 1 on others. 


Kentucky— Developments in County Financial Adminis- 
tration—The following memorandum was prepared by James 
W. Martin, Director, Bureau of Business Research, Uni- 
versitv of Kentucky, on Jan. 30: 


Two administrative developments affecting Kentucky county financial 
management and two court decisions concerning the handling of county 
highway debts have characterized recent weeks. Each of these will be 
discussued briefly. 

1. The Department of Revenue has published Sept. 30, ‘‘Report of the 
State Local Finance Officer’’ as of June 30, 1940. Issuing this will make 
much more accessible to Kentucky local officials and to county creditors 
than heretofore the full facts regarding (a) recently effected county debt 
reorganizations and (b) the central management of county sinking funds 
under the direction of the Commissioner of Revenue. 

2. The Department of Revenue has also issued a manual of county 
accounting on which work has been in process for some time. In addition 
to the Department's own experts, the county officials, and other persons 
directly affected, leading private accounting firms in the State have col- 
laborated in developing a practical guide which would make actual account- 
ing control possible in a State which, although rapidly improving local 
government finance procedures, has rarely enjoyed the benefits of good 
county records. The new manual, in an appendix to which appropriate 
forms are shown, appears to be equal to the best, and superior to most, local 
accounting guides. The formal regulation respecting its use (SF-1) con- 
templates that it will not immediately entirely replace the uniform plan— 
providing a cash basis—which was prescribed in 1934. The text of the 
regulation is as follows: 

“‘Under the authority conferred by Section 185lic-7, as amended by 
Section 4618-91, of Carroll's Kentucky Statutes, 1936 edition, the account- 
ing procedures and records described in this manual are prescribed for all 
Kentucky counties. 

“For the present, however, the adoption and use of this system is made 
optional with each county. Upon request of the fiscal court of any county, 
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the Department of Revenue will assist in its installation and will provide 
without charge printed forms sufficient for approximately one year's 
operation .”’ 

3. The Court of Appeals on_ Jan. 21 re-examined the case of Pulaski 
County, Kentucky v. Ben Hur Life Association of Crawfordsville, 7, 
and handed down an opinion contrary to its original ition on the basis 
an argument apparently not offered at all in the original trial. The case in- 
volved certain bonds issued for road purposes under the terms of the so-called 
“good roads’? amendment to the State Constitution (Sec. 157a). The 
basic law permits an ‘‘additional’’ rate of 20 cents on each $100 of assessed 
property subject to county tax to pay principal and interest. It also 
requires a sufficient levy to pay off the obligation in not less than 40 years. 
The court originally held that, since the bond holders could require payment 
from only the 2-mill tax, there was no unconditional promise to pay and 
consequently the instrument did not fall within the Kentucky Negotiable . 
Instruments Act. If this were the case the present holders would have no 
better title than the original purchasers—in this case no title at all. On 
rehearing, the court receded from the original decision because the require- 
ment of the 2-mill levy does not terminate when the 40 years have expired 
if as a matter of fact the obligation has not been retired (new Kentucky 
law). The debt thus, although a claim against rm I a limited rate, is a 
claim on an unlimted sum, since the tax may be—indeed, must be—levied 
for as many years as may be essential to retire the obligations. Not pro- 
viding a limitation on the amount to be paid, there is no such restriction as 
takes the bond outside the scope of the Negotiable Instruments Act. The 
case was remanded to the trial court for the purpose of ascertaining whether 
or not the obligation was invalid as nae Seen with constitutional 
debt limits. Seemingly, the major issue has, however, been settled. 

4. In the Fiscal Court of Estill County v. Debt Commission of Kentucky, 
decided also on Jan. 21, the Court of Appeals resolved certain inconsistent 
previous rulings—and reversed the most recent. The problem concerned 
whether or not a requirement in the ‘“‘good roads’’ amendment to the consti- 
tution (Sec. 157a) that provision be made for retiring the debt “‘within not 
more than 40 years from the time of contracting the same’’ forced the 
Legislature to provide in its ‘‘appropriate legislation’’ for a 40-year maxi- 
mum period. he court held that the Legislature lacked discretion. The 
court in its opinion said: ‘‘Extraordinary conditions sometimes require 
courts of equity to afford extraordinary and unusual remedies. Such is 
this case.’’ One wonders whether the court means it would again return 
to its second position as it is now returning to its first if a persuasive case 
were presented. 


New York State—Highway Fund Diversion Proposal Seen 
Gaining Strength—Beeause of developments which have en- 
listed some Republican support for the measure, Governor 
Lehman appears to be gaining ground in his fight for the 
diversion of $60,000,000 in grade-crossing bonds to the 
construction of highways and parkways, according to Albany 
advices of Feb. 5. 


This support, coming from Republican legislators from counties which 
benefit by the diversion, seemed strong enough to eliminate the possibility 
that the leaders of the Republican majority would demand that the issue 
be decided on party lines. 

With all legislators thus free to vote according to their individual desires, 
the changes are that enough Republicans may join with the Democratic 
minorities to insure the passage of the bills necessary to carry out one of 
the recommendations most emphasized by the Governor. 

Republican counties which would get money for new roads through the 
diversion include Westchester, Putnam, Dutchess, Monroe and Erie, and 
Senators and Assemblymen from some of these have indicated they would 
vote for the bill. There is still Republican support however, for a counter 
measure, introduced by Senator Arthur H. icks , Ulster Republican, 
which calls for a bond issue of $150,000,000 to finance highways, with 
$35,000,000 going for parkways. It would earmark 1 cent of the State’s 
4-cent-a-gallon gasoline tax to liquidate the bond issue. This would yield 
about $16,000,000 a year, to meet the interest charges and reduce the 
principal. Opponents of the Wicks plan contend the State would have 
to raise money in some Wg manner to replace the $16,000,000 thus di- 
verted from the general fund. 

A bill ahenay iptremmced provides for the allocation of the $60,000,000 
in the event the Governor wins out. Thirty million dollars would be used 
for the construction and reconstruction of State highways, either with 
or without the use of Federal aid funds. ; J 

Bills Presented to End “Taz on Tazx’’—Two bills designed 
to cut the State income tax in the interest of the taxpayers 
were introduced in the Assembly on Feb. 5 by Maurice 
Whitney, Rensselaer Republican and Chairman of the Taxa- 
tion Committee. The measures were submitted by Mr. 


Whitney on his own initiative and are not party bills. 


The first bill would permit taxpayers to deduct in their returns the 
personal income tax payments made to the Federal Government. Federal 
payments are not now deductible in State returns, although the Federal 
Government permits a deduction on State tax payments. 

Mr. Whitney said that this measure was designed to relieve taxpayers 
from paying a tax on a tax, as they have been doing for years. He esti- 
mated that the saving to taxpayers would be about $9,000,000 annually. 

The second measure would permit poquees of the State tax in four 

uarterly instalments, due on April 15, June 15, Sept. 15 and Dec. 15. 
At present persons desiring to pay the tax in instalments must pay 50% 
.by April 15 and 25% on June 15 and on Sept. 15 on the regular 2% tax. | 

The emergency 1% income tax must be paid in two instalments, 50% 
on April April 15 and the remainder on June 15. Under Mr. Whitney's 
proposal the entire State tax would be divided into four quarterly payments. 

Neither proposal would affect the State budget recently presented by 
Governor Lehman which called for the abolition of the emergency 1% 
tax payable next year on 1941 salaries, since they do not become effective 
until Jan. 1, 1942, and would not apply until 1943 on 1942 salaries. 


New York, N. Y.—City’s Realty Valuation Reduced $231,- 
181,697—The tentative assessed valuation of taxable real 
estate in New York City totals $16,322,218,281 for the 
fiseal year 1941-1942, it was announced Feb. 1 by William 
Stanley Miller, President of the Tax Commission. This is 
$231,181,697 less than the valuation for the fiseal year which 


will end on June 30. 

Mr. Miller said the reduction was made possible, despite the construction 
of 9,267 structures and the improvement of thousands of others, through 
decreases in the assessed valuations of many office buildings, apartment 
houses, theatres, hotels and homes. Tentative reductions in a ‘ 
valuations of large buildings, varrying from $25,000 to $800,000, was 
general in nearly all business areas of the city. : 

Another major factor in the lower assessed valuation total, it was ex- 
plained, was the elimination of property valued at $110,150,570 from the 
rolls due to unification of the rapid transit lines. That sum was listed 
for tax purposes previously on property of the I. R. T. and B. M. T. lines. 
Also included in this deduction is a valuation of $54,606,802, which formerly 
was listed against the B. M. T. and I. R. T. by the State Tax Commission 
as special franchises. 

The new list shows reductions totaling $341,123,886 in assessed valua- 
tions on properties previously carried on the tax rolls, but this was offset 
about 33% by construction, improvements and alterations to buildings, 
addition of hitherto exempt properties to the tax roster and a few increase 
valuations. These general reductions include $301 ,894,355 in assessment 
valuations on ordinary real estate, and $29,229,531 on properties owned 
by utilities. 

Mr. Miller emphasized that these reductions were in accordance with 
the policies followed by the Commission for a decade. He said that since 
the peak year of 1931 in assessment valuations reductions amount to $6,- 

24,658,490. 

Oa tthe <~ e for the 1941-1942 fiscal year are general in all categories 
of the listing, including ordinary real estate, properties of public utilities and 
special franchises. The assessed valuation of ordinary real estate on the 
tentative rolls is $14,334,829,.443, which is $82,431,915 less than at present. 
The utilities properties are assessed at $1,373 ,918,845, a decrease of $94,- 


132,735. 
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Mr. Miller explained that only an estimated figure on the tentative 
assessment on special franchises could be given because this class of pro 
erty is assessed by the State Tax Commission and the data will not be 
available for another month. 


North Dakota — Refinancing Proposals Backed — Both 
Houses of the State Legislature are said to have agreed 
to follow the recommendations of Governor John Moses for 
refinancing $21,648,000 in State bonds. 

The recommendations which Governor Moses made to the Legislature 
pet) ba by resolution and a joint committee was appointed to carry 

n. 
. Governor Moses asked for enabling legislation to mit the State In- 
dustrial Commission, which has contro] of the bond leon, to refund ond 
lower interest costs. 

Among other legislation proposed was a bill which would permit munici- 

palities to make agreements for adjustment of debts. 


North Dakota—Debt Refunding Plans Under Consider- 
ation—The State Legislature, activated by Governor Moses, 
got under way recently on proposed $21,911,000 State debt 
refunding plans by organization of a joint committee headed 
by Senator Fowler of Cass as Chairman. 

Two plans are under study and there is wide difference of 
opinion as to the ultimate cash saving to the State. 


Plan No. 1, drawn up by V. W. Brewer & Co., Minneapolis, and sub- 
mitted by Frank Vogel, Ma r, Bank of North Dakota, claim: 
to the State of $978,014 over Plan No. 2. aes eS 
Plan No. 2 was submitted by Charles A. Fuller & Co., Minneapolis, and 
Ballman & Main Co., Chicago. Proponents of Plan No. 2 claim the Bank of 
North Dakota plan would cost the State $2,750,052 more than their plan. 
Plan No. 2 contemplates increas the principal amount of bonds from 
$21,643,000 to more than $25,000, , all, however, to carry only 24%% 
interest. The bank plan cousemngsntes ger the present average rate of 
4.77 % interest on the present debt total, until the bonds mature and then 
2 my S % for - oe period. 
plans and others that may be initiated will be given thorough study 
by —— wey ea Ye A J bone erry _—, before any action fs taken. 
8 F , ; mill and f Al ' . 
and capitol building certificates, $268,000. sph akc caar aber 


Bond Proposals and Negotiations 








Alabama Manicipals 


STEINER, ROUSE & Co. 


Members New York Stock Exchange 


BLRMINGHAM, ALA. NE 
Direct Wire — 


ALABAMA 


SHEFFIELD, Ala.—BOND REOFFERING NOT SCHEDUL f 
» e y "RI! é SDULED—W 
have not as yet been advised as to the date of reoffering on the $975 000 
4% semi-annual secured refunding bonds that were originally scheduled 
for sale on Jan. 16—V. 152, p. 452—the awarded of which was tponed 
for an indefinite period. Dated Jan. 1, 1941. Denom. $1, . Due 
Jan. 1 as follows: $15,000 in 1943; $16,000 in 1944; $17,000 in 1945 and 
post $18,000 in 1947; $19,000 in 1948 and 1949; $20,000 in 1950: $21.000 
oa S00L; 042 000 in 1952; $23,000 in 1953; $24,000 in 1954; $25,000 in 1955: 
4 , ; ‘ n 4 . n 1963; $35,000 in 1964: 
$37,000 in 1965; $38,000 in 1966; $41,000 in 1967: iS; ) 
in 1969; $45,000 in 1970, and $200,000 in lov pape al 
, The $200,000 of bonds due in 1971 may be called for redemption in 
inverse order of their numbers at the option of the city after 30 days’ pub- 
' _ notice, on any interest payment date on or prior to Jan. 1, 1946, at 
05; subsequent to Jan. 1, 1946, and on or prior to Jan. 1, 1951, at 104; 
subsequent to Jan. 1, 1951, and on or prior to Jan. 1, 1956, at 103: sub- 
apes so 1H , Rave. and —: or prior to Jan. 1, 1961, at 102; subsequent 
Be R on or F ) . 
oF ee wry he prior to Jan. 1, 1966, at 101; and subsequent 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


LEHI SCHOOL DISTRICT (P.O Mesa), Ariz.—BO 
. . —— ND E ; j/— 
The Principal of Schools states that an election will be held 4 Webs ae to 
ave the voters pass on the issuance of $10,000 construction bonds, 


ARKANSAS 


WALNUT RIDGE, Ark.—BONDS SOLD—T 
bonds ting 2,000, have been cert A and Hi is en ea 
Langford aA Little Rock; $35,000 water works extension, and $7,000 sanitary 


CALIFORNIA 


LOS ANGELES HOUSING AUTHORITY (P. O. Los A 
Le ek SALB—An issue of $3,850,000 housing, RE  w| 
epee wret oct on Feb. 3 to _—_ headed by the Chemical Bank & Trust 
a ew York, at 0.46% plus a premium of $22. The obligations will be 
pores — e.- s poe errand io the purchase were the Chase Na- 
Trust Co. and the Manufactuxers Trust  apeaaaal eh ee 


MONTEREY COUNTY (P. O. Salinas), Calif y. 
po $50,000 issue of Alisai Union School District Pe cag pan | 
> ae LR Sf 152, p. 708—was awarded to the Security-First 
ato aba is Los Angeles, as 2248. paying a premium of $279, equal 
ty to eee of about 2.44%. ated Feb. 1, 1941. Due on Feb. 1 


PLUMAS COUNTY (P. O Quince y. 

. QO y), Calif.—SCHOOL ) é 
i $33.000 ) me . 3% semi-annual Greenville ieomammmer SQLs 
my we AY ered for sale on Feb. 3—V. 152, p. 862—was awarded to 
101.00, a basis 
1941 to 1965. 


SAN FRANCISCO (City and Count ), Calif y 
$2,000,000 issue of tax anticipation notes is Bald to ha: ty eens te 
the Crocker First National Bank of San Francisco, ae bid of | 0.20% R ote 


























Bank of Greenville, paying a premium of $32: 
about 2.91%. Dated - 15, 1940. tie ant a ~ 


a premium of $12.65. Due on May 10, 1941. 
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SAN MATEO COUNTY (P. O. Redwood City) Calif.— SCHOOL 
BOND SALE—The $80,000 issue of San Carlos Elemen School District 
semi-ann. bonds offered for sale on Feb. 4—V. 152, p. 862—-were awarded 
to Kaiser & Co. of San Francisco, to the County Clerk. 

Feb. 1, 1941. Due on Feb. 1 in 1942 to 1966. 


TULARE COUNTY (P. O. Visalia) Calif.—SCHOOL BOND SALE— 
The $35,000 issue of Sunnyside Union School District semi-ann. bonds 
offered for sale on Feb. 4—V. 152, p. 708—-was awarded to Dean Witter 
& Co. of San Francisco, as 2%s, paying a premium of $82, equal to 100.231, 
a basis of about 2.70%. Dated Feb. 1, 1941. Due $3,500 from Feb. 1, 1942 


to 1951 incl. 
COLORADO 


ALAMOSA, Colo.—BON DS OFFERED TO PUBLIC—A $30,000 issue of 
3% funding bonds is being offered by Weller, Lail & Co. of Denver, for 
general investment at prices to yield from 1.00% to 2.30%, according to 
maturity. Dated Jan. 1, 1941. Due $3,000 on Jan. 1 in 1943 to 1952 incl. 
Prin. and int. (J-J) payable at the City Treasurer's office. Legality to be 
approved by Myles P. Tallmadge of Denver. 


CENTER, Colo.—BOND ELECTION—The Town Clerk states that an 
election will be held on Feb. 11 in order to have the voters pass on the 
issuance of $125,000 power plant revenue bonds. 


SEDGWICK COUNTY SCHOOL DISTRICT NO. 53 (P. O. Jules- 
burg), Colo.—BONDS DEFEATED—The Secretary of the Board of 
Education states that $60,000 jum construction bonds were defeated 
by the voters at an election held on Jan. 18. 


SEIBERT, Colo.—BONDS SOLD—It is reported that $15,000 refunding 
bonds have been purchased by Charles J. Rice & Co. of Denver. 


CONNECTICUT 


BRIDGEPORT, Conn.—SEEKS REFUNDING 
Perry W. Rodman, City Comptroller, will recommend to the Municipal 
Council that authority be asked of the General Assembly of the State for 
the city to refund $834,000 of maturing bonds. An additional $562,000 of 
bonds will be paid out of current funds. The City Comptroller also seeks 
permission to borrow $700,000 on short-term notes. 


NEW BRITAIN, Conn.—PLANS BOND ISSUE—Mayor George J. 
Coyle has announced his intention to seek authority from the State 's- 
lature to issue $250,000 public improvement bonds. 


FLORIDA 


DADE COUNTY (P. O. Miami), Fla.—BOND AWARD DEFERRED 
—lIt is reported that the county officials, who were prepared to consider on 
Feb. 6 bids for the purchase of the $6,000,000 coupon semi-annual bonds, 
offered on that date—V. 152, p. 709—had deferred action on two proposals 
submitted, both of which were conditional, until 1 p.m. on Feb. 7. 

The issues are described as follows: 
$2,000 ,000 pork bonds. Interest rate is not to exceed 4%, payable J-J. 

ated Jan. 1, 1941. Due on July 1 as follows: $35,000 in 
1942 and 1943, $40,000 in 1944 to 1946, 5,000 in 1947 to 
1949, ,000 in 1950 to 1952, $55,000 in 1953 and 1954, $60,000 
in 1955 and 1956, $65,000 in 1957 and 1958, $70,000 in 1959 and 
1 ° d in 1961, ,000 in 1962 and 1963, ,000 in 
» 1964 and 1965, $90,000 in 1966, $95,000 in 1967, $100,000.in 
1968, $105,000 in 1969, $110,000 in 1970 and $120,000 in 1971. 
Prin. and int. payable in New York City; general obligations; 
unlimited tax upon all taxable property in the country (excluding 
homesteads); bonds not registerable. 
4,000,000 causeway revenue bonds. Interest rate is not to exceed 5%§ 
— -§. Dated March 1, 1941. Dueon March 1, 1971. 
n. and int. yable in Miami Beach or in New York City; 
bonds registerable as to principal alone and as to both principal 
and interest and, if registered as to both principal and interest, 
reconvertible into coupon bonds. The bonds will be subject to 
redemption either (a) in part, when selected by lot, from moneys 
in the causeway revenue bonds sinking fund, on any interest 
yment date not earlier than March 1, 1947, at par and accrued 
nterest together with a premium of of 1% of the principal 
amount for each 12 months’ period or fraction thereof between 
the date of such redemption and the date of maturity, or (b) in 
whole, from any moneys which may be made available for such 
purpose, on any date not earlier than March 1, 1951, at par and 
accrued interest together with a premium of 6% if redeemed 
on or prior to March 1, 1955; 5% if redeemed thereafter and 
on or prior to March 1, 1958; 4% if redeemed thereafter and on 
or prior to March 1, 1961; 3% if redeemed thereafter and on or 
prior to March 1, 1964; 2% if redeemed thereafter and on or 
prior to March 1, 1967; 1% if redeemed thereafter and on or 
prior to March 1, 1970, and without premium if redeemed thre- 
after and before maturity. 


ST. PETERSBURG, Fla.—BOND OFFERING—Sealed bids will b 
received until 10 a. m. on on Feb. 18, by G. V. Leland, City Manager, for 
the purchase of a $660,000 issue of coupon refunding bonds. Interest rate is 
not to exceed 4%, payable M-S. Denom. $1,000. Dated March 1, 1941. 
Due $33,000 from March 1, 1942 to 1961. Rate of interest to be in a mul- 
tiple of 4% of 1%. The named rate may be uniform for the entire issue or 
may be split so as to name more than one rate, but there shall be no more 
than one rate for any one mages doy & The bonds will be awarded to the 
bidder whose bid provides for the lowest interest cost to the city, which 
interest cost will be determined by computing the total interest charge u 
the bonds over the life of the issue at the rate or rates of interest specified 
in the bid less the amount of premium, if any, s fied in said bid. Prin. 
and interest payable at the Chemical Bank & Co., New York, or at 
the Union Trust Co., St. Petersburg, at the holder's option. These bonds 
are direct obligations of the city, by a pledge of the entire taxable 
property in the city, and the city will be obligated to levy taxes upon all 
propert 


AUTHORITY— 


within its present territorial limits which was subject to taxation 
under the Constitution and laws of Florida as they existed prior to Nov. 6, 
1934, including homesteads. No bid for less than par will be considered. 
All bids must be unconditional and must be made upon a form supplied by 
the city without alteration thereof. The bonds will delivered to the pur- 
chaser, and the purchaser will be required to take up and pay for the bonds 
on March 1, at the office of the Union Trust Co., St. ~~ unless 
e 


otherwise upon between the city and the purchaser. bo are 
authorized a resolution of the City Council, adopted on Jan. 10, 1941, 
and the bonds will before date of sale be validated and confirmed by decree 


of the Circuit Court of Pinellas County. The legality of said bonds will be 
ork, whose opinion as 


approved by Thomson, Wood & Hoffman of New 
to the legality of the bonds, or duplicate thereof, will be delivered free c? 
charge to the purchaser. Enclose a certified check for 2% of the par value 


of the bonds bid for. 
GEORGIA 


SAVANNAH BEACH, Ga.—BONDS VOTED—The Mayor states that 
at an election held on Jan. 30 the voters qperoved the issuance of $32,000 
2%% semi-annual sewage plant bonds. enom. $500. Dated March 1, 
1941. Due on March 1 in 1943 to 1962. It is said these bonds may be 


marketed in the near future. 
IDAHO 


NEZ PERCE COUNTY RURAL HIGH SCHOOL DISTRICT NO. 1 
(P. O. Lapwai), Idaho—BONDS SOLD—The District Clerk reports that 
$39,000 3% semi-annual construction bonds have been purchased at par 
by the State of Idaho., Due in 20 years. 


ILLINOIS 


CANTON, Ill.—OPTION GRANTED—Lansford & Co. of ee were 
— an option until March 15 to purchase $60,000 general obligation 


EAST DUNDEE, Ill.—-BONDS SOLD—C. W. McNear & Co. of Chicago 
bevel purchased $14,000 general obligation sewer and $26,000 revenue sewer 
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EAST ST. LOUIS, Ill.—PROPOSED BOND ISSUE—It is repersed that 
the city may issue $126,060 bonds to pay back salaries of police and firemen. 


HENRY, Ill. Pp Sy ttl Hm ee K. Child, City Clerk, 
states that an issue of $50,000 sewage has been sold, subject to 
approval of loan at an election to be h P March 18 


MATOON, Ill a ISSUE DETAILS—The $20,500 Jaen 
ph bonds sold to W. H. Ownby, of Mattoon, as reported i nv. 152, 
[a arty | a as 3s, at par, in im si. 000 denoms. (except one for se). 
1 as follows: $2,000 from 1944 to 1 8 incl.; $3,000 fro: 
i919 ¢ = 198i 4 inci. and $1,500 in 1952. 


NOKOMIS SCHOOL DISTRICT NO. 42, Ill.—BONDS SOLD—Ball- 
man & Main of Chicago purchased the $29,000 construction bonds author- 
95 (P. O. Eagan 


ized at an election last June. 
rans UNION SCHOOL DISTRICT NO. 11l.— 
BOND SALE—The $100,000 3% building bonds offered F 152, 
my he. awarded to the First National Bank of Chicago, at a price of 
Pit. 83, PE. basis of about 1.63%. Dated Dec. 1, 1940 and due $10,040 on 
Dec. 1 from 1945 to 1954, incl., ae high bid of 111.297 was made by 
the Harris Trust & Savings Bank of Chicago. 


INDIANA 


BLUFFTON, Ind.—BOND OFFERING—Cleo B. Arnold, City Clerk- 
Treasurer, will receive sealed bids — 7 p.m. on Feb. 11 for the purchase of 
$96 ,06 000 D1 5 sewer improvemen Dated May 1, 1940. Denoms. 

d $500. Due $2 500. July 1, 1951; $2,500, Jan. i and July 1 from 
re? to arose incl. and $2,500 1, 1956. Optional on any interest date 
after five years. Interest J-J. 2 ‘certified check for 5% of the bid is required. 


BROOKSTON, Ind.—BOND ISSUE DETAILS—The $30,000 44% % 
electric utility revenue bonds sold in June, 1940, i” the Indianapolis Kond 
& Share Corp. of ay as reported in V P. 3858, are in $1,000 
denoms. and mature as follows: $1,000, April 1 B Ihe. 1 in 1942 and 1 


2,000, April 1 and $1,000, Oct. 1 from 1944 to 1951 incl. and $2 
April 1, 1952. 
EAST CHICAGO, Ind.—WARRANT SALE—The $200,000 time 
warrants offered Feb. 4—V 152, p. 769 were awarded to the First National 
a oe —— as 1\s. ated Feb. 1, 1941 and due on or before 


EAST CHICAGO SANITARY DISTRICT, Ind.— BOND SALE—The 
$1,000,000 sewage disposal plant bonds offered Feb. 1—V. 152, p. 709— 
were awarded to a syndicate composed of Stifel, Nicolaus & Co., Chicago, 
Stranahan, Harris & Co., Inc., Toledo, Otis & Co., Cleveland, ‘Fenner c. 
Beane of New York, R. 8. Dickson & Go., Charlotte, H.C. Speer & 

Co. of Chicago and Lyons & Shafto, of Boston, as 742 at a price of 100. rie 
a basis of about 2. ny * Dated Feb. 15, 1941 and due $40,000 annually on 


Jan. 1 from 1943 to 1967, incl. Other bids: 

Bidder Int. Rate Rate Bid 
Channer Securities Co., and Associates___...__.____- 2%% 101.687 
Blyth & Co., Inc., Harriman Ripley, < Co., Inc., John 

uveen & Co. and Bacon, Sawer Oh eartietges aie 2%% 101.567 
Northern Trust Co. of oe eas an etn Nini te inal as feat ae 2%% 101.179 
Paine, Webber & Co., F. Childs & Co., Seasongood 

& Mayer, Pohl & a * Inc., Martin, Burns & Corbett, 

Charles K. Morris & Co. and Stern Bros. & Co____ 2%% 100.789 
Halsey, Stuart & Co., Inc., Blair & Co., Inc., First of 

Michigan Corp., Mullaney, Ross & Co. and Daniel 

ROS TEENS eae ae 3K%% 101.06 
Seipp, Princell & Co. and Associates__...._.......__- 34% 100.002 


MICHIGAN CITY SCHOOL DISTRICT, Ind.—BOND SALE—The 
First National Bank of Chicago and the Fletcher Trust Co. of Indianapolis, 
jointly, were awarded on Jan. 31 an issue of $150,400 buildin neues as 
1%s, at a price of 100.98, a basis of about 1.35%. Dated Fe , 1941. 
Due July 1 as follows: $5,000 in 1942; $10,000 in 1943 and $15, ‘000 0 from 
1944 to 1952, incl. Legality approved by Matson, Ross, McCord & Ice of 
Indianapolis. Other bids: 

Bidder — Int. Rate Rate Bid 
A I a da eune 1 


SO RN ne eee budine 1%% 100.59 
Knight, Dickinson & Kelly.............-...-..... 2% 101.07 
Halsey, SE SE Eis BS co sumeddnetieeidbabinnwene 2% 100.56 


WILLIAMSPORT, Ind.—BOND ISSUE DETAILS—The $38,000 3% 
electric utility revenue bonds sold last 7. to the Indiana National 
Bank of Indianapolis, as reported oe" 151, 1171—-were issued at par 
and mature as follows: $1,5U0 Aug. 1941; $i, Po © Feb. 1 and $1,506 Aug. 
1 from 1942 to 1944, incl.: $1,5L0 Keb: 1 and Aug. 1 from 1945 to 1949. 
nel -; $1,500 Feb. 1 and $2,000 Aug. 1 from 1950 to 1953, incl. 


IOWA 


AMES, lowa—BOND SALE—The 5 pe pants gregating $43,- 
561.12, offered for sale at auction on Feb. 3—V. D. 863 — were awarded 
jointly to two local banks, as 2%s, for a ron or $155, equal to 100.356, 


of about 2.68%: 
$21,924.02 street improvement bonds. Dated Dec. 2, 1940 Denom 
$1,000, one for $924.02. Due May 1, as follows: $2,924.02 ‘ie 
1942, $3,000 in 1943, and $2,000 in 1944 to 1951, optional any 
time prior to maturity. 
17,038.53 street wy yt Pee ag) Nov. 4, 1940. Deas. 
oi, 000. one for $38.53. Due May 3 , a8 follows: $2,038. 
2, $2,000 in 1943 = 1948, and $1,000 in 1949 to 1951, cleat 
pom time prior to maturity. 
4,598.57 storm sewer bonds. Dated Oct. 21, 1940. Denoms. $500 and 
00, one for $598.57. Due Ma i as follows: $598.57 in 1942, 
$500 in 1943 to 1946, and $400 in 1947 to 1951, optional any 
time prior to matur.ty. 
COUNCIL’ BLUFFS, lowa—BONDS OFFERED TO PUBLIC—A 


$682,000 issue of 3% semi-ann. storm sewer bonds is being offered by the 
Carleton D. Beh Co. of Des ee _ eneral investment. Dated Jan. 1, 


1941. a. 2, 000. Due Jan. 1, ollows: $60,000 in 1942 and 1943, 
$62,000 i $64,000 in 1345. 366, 300 = 1946, $70,000 in 1947 and 
i” “372, 000" % 1949, $74,000 in 1950, d $84,000 in 1951, optional 
Jan. 1, 


Prin. and int. by at the City Treasurer’s Office. In 
the opinion of counsel the bonds are payable out of the proceeds of a con- 
tinuing annual 4-mill storm sewer tax on all the taxable property within the 
city authorized under Chapter 65 of the Laws of the 46th General ——— 
of Iowa, which levy, computed on the property valuations of the city, will 
roduce more than sufficient to take care of the principal and interest of the 
e as the same mes due. Legality to be approved by Stipp,. Perry, 
Bannister & Starzinger of Des Moines. 

RUTHVEN SCHOOL DISTRICT (P. O. Ruthven), lowa—BOND 
OFFERING—It is stated by Edwin J. Grange. Secretary of the Board of 
yy that he will receive bids until Feb. 17, for the purchase of 
$a2.090 gymnasium bonds, approved by the voters at an election held on 


SPENCER eo SCHOOL eat RICE (P. O. af $14,005 


lowa—BON LD—The ag tae vom of Schools states that $14 
= "aaa have been purchased by Paine, Webber & Co. of 
cago. 
WEBSTER CITY INDEPENDENT SCHOOL DISTRICT (P. O. 


Webster City), lowa BOND ELECTION—It is stated that an election 
dD ng held on Feb. 26 to vote on the issuance of $60,000 building addition 


KANSAS 


LIBERAL, Kan.—PRICE PAID—The City Clerk states that the 
$22. 752.38 2%% semi-ann. refunding bonds sold to Beecroft, Cole & Co. 
oted here—V. 152, p. 863—were at par. 


Topeka, as n 

~ sanenneee, Kan.—BONDS ‘SOLD—The City Clerk states that 
$25,000 1% % semi-ann. = rt construction bonds approved by the voters 
at the November election ve been purchased by two municipal funds. 
Due serially in 10 years. 

WICHITA, Kan.—BONDS SOLD—A $40,000 issue of work relief bonds 
was awarded recently to the Small-Milburn Co. of Wichita, as 14s, paying 
a price of 100.112, according to report. 
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LOUISIANA 


FRANKLINTON, La.—BONDS VOTED—At a recent election the voters 
are said to have approved the issuance of $100,000 sewer bonds. 


KAPLAN SEWERAGE DISTRICT NO. 1 (P. O. Kaplan) La.— BOND 
SALE—The $50,000 gy me public impos vement bonds offered for sale 
on Feb. 4—V. 152, 454—-were awarded to Barrow, & Co. of 
Ss “an fellewee "$14,000 as 314s, due $2,000 from M 1, 1943 to 


in: the remaining $36,0C0 as 3\s, due $3,000 from March 1, 1950 to 


10 Nhe Town Clerk states that the bonds will be delivered March 25, con- 
tingent on Work Projects Administration approval. 


MAINE 


MAINE (State of)—BILL AUTHORIZES $2,000,000 BRIDGE BONDS— 
A bill providing for a $2,000,000 State bond issue to finance construction or 
reconstruction of mili bridges na routes of im ee berg. on the State 
highway system has been introduced in the State Legislature by R ta- 
tive Burton M. Cross, Augusta. The proposed issue would be similar to 
the $2,000,000 State Defense bonds Passed at a special session of the Legis- 
lature on June 27, 1940, for construction and renovation of armories and 
airports in the State, and will be separate from the General Highway and 
Bridge Act passed at every regular session. 


ROCKLAND WATER DISTRICT, Me.—BILL TO CREATE DIS- 
TRICT INTRODUCED IN LEGISLATURE—According to the New 
England Municipal News, a monthly bulletin issued by W. Horne & 
Co., Inc., Hartford, a bill providing for creation of the "shove district has 
been introduced in the State ture. District would be established 
oe Se © purpose of acquiring the physical assets of the present Camden & 

ater Co. and would embrace the City of Rockland and the 
—— of Camden, Rockport and Thomaston, all of —— are currentl 
serviced by the private water company. The company’s p) perty is lis 
by the State Public Utilities Commission with a ane > AP ony of $1,350,000 
and it serves about 16,000 customers. Company recently petitioned for 
an increase in water rates, a fact which is believed to have accentuated 
the increase in public sentiment for municipal ownership. 


MARYLAND 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BONDS 
AUTHORIZED—The County Commissioners recently authorized an issue 
of $150,000 memorial hospital bonds. 


CUMBERLAND, Md.—NEW BOND ISSUE LEGISLATION—House 
Bill No. 108, introduced in the State lature by the Allegany County 
delegation, would repeal as of June 1, 1941, several acts of the General 
Assembly authorizing the city to issue various bonds votalin 
which no action has yet been taken. They include the 
iti issue, $250, flood loan of 1936, $100,000 special flood loan of 

and $50,000 for a central fire station. A companion measure, No. 109, 
lso sponsored by the county delegation, empowers the city to issue an 
cqusl amount of not to exceed 4% interest bonds, for various municipal 
purposes, to be known as the ‘‘Consolidated Generai Improvement bonds.** 


MASSACHUSETTS 


OVER, Mass.—NOTE SALE—The issue of $150,000 notes offered 
Feb. Ny 152, p. 864—was awarded to Tyler & Co. of Boston, at 0.12% 
discount, plus a premium of $1.75. Dated Feb. 3, 1941 and due Nov. 
1941. The Day Krust Co. of Boston, second high bidder, named a rate of 
° O- 

FALL yee Mass.—NOTE SALE—The issue of $1, 009. 000 notes 
offered Feb. . 152, p. 864—was awarded to Leavitt & Co. of New 
York, at 0. 29% Gessand. Dated Feb. 6, 1941 and due Nov. 7, 1941. 
Other bids: 

Bidder— Discount 
B. M. C. Durfee Trust Co. of Fall River, National Shawmut 

Bank of Boston and Merchants National Bank of Boston.... 0.32 
First National Bank of Boston. ... .....<2.2---cnsececcoccus 0.36% 

HAMPDEN COUNTY (P. O. Sontag), = ag ag et SALE— 


The issue of $200,000 notes offered F 864—-was awarded 
to the Boston Safe Deposit & Trust Co. of -n At, <. 0. 11 hn one » plus 


a premium of $7. Dated Feb. 6, 1941 and aue Nov. 72 . Other bids: 
Bidder— Discount 
Union Trust Co., Springfield (plus $1)...........-...---------- 0.11% 
First eae oy Ban St I or asco: 0h teteste ate @-id > tod aged in. nin a 0.13 
I. Bie SIE FE OR nnn > came aneenees sevens ecnnncessnapaseveruas 0.15% 
Third National Bh; ME ct cccscescancsohibenecesnces 0.25% 


IPSWICH, Mass.—BOND SALE—The issue of $12,000 equipment 
bonds offered Feb. 5 was awarded to Lyons & Shafto, of Boston, as 1s, 
at a price of 100.599. Second high bid of 100.584 for 1s was made by the 
Second National Bank of Boston. 

LEOMINSTER, Mass.—NOTE SALE—The issue of $200 poo 000 5 notes 
offered Feb. 4 was awarded to the Merchants National Bank and the 
second National Bank of Boston,  igintly, at 0.13% discount. Dated 
Feb. 1941 and due Nov. 5, 1941 irst National Bank of Boston, 
next intebeot bidder, named a rate of 0. 14%. 

MALDEN, Mass.—NOTE SALE—The issue of $500,000 notes offered 
Feb. 5—V. 152, p. 864—was awarded to the First National Bank of Boston, 
at 0.174% discount. Dated + 5, 1941 and due $250,000 each on Oct. 28, 
and Nov. 28, 1941. Other bids 





Bidder— Discount 
Dainen Trust OO. .... .ccccaccocgeosesescocnnssenscosessscs 0.185% 
National Shawmut Bank of Boston 0.19% 
First National Bank of Malden-_..-..-.--.--- 0.19 
Middlesex County National Bank._.......----..-------- * 0.19% 
EAE OF Gio nkkcesad dcdue oace copenscdncatanesenéseonsanons 0.21 % 


NoTs SALE—Tyler & Co. of Boston were awarded 
on Feb. 3 an issue of $886,000 school house bonds as 1 48, at a price of 100.899 
Due serially from 1942 to 1949, incl. The Merchants National Bank of 
Boston, second high bidder, offered a price of 100.81 for 134s. 

The bonds mature Feb. 15 as follows: $5,000 from 1942 to 1958 incl. 
and $1,000 in 1959. 

STOUGHTON, Mass.—NOTE OFFERING—Town Treasurer wi 
ceive bids until 4 PR: -m. - Feb. 11 for the purchase at discount of $120, 000 
notes, due Dec. 1 

WINCHESTER, ~ SALE—The Day Trust Co. of Boston 
was wyendet on Feb. 3 an issue of $100,000 notes at %. 11% Giocoums. Due 
Nov. 5, 1941. The National Shawmut Bank of Boston, second high bidder, 
named ‘a rate of 0.12%. 


MICHIGAN 


BIRMINGHAM, Mich.—SEEKS COOPERATION OF SPECIAL AS- 


SESSMENT CREDITORS—Fcllowing is text of a letter add crow © ong 


MEDFIELD, Mass.— 


f ] assessment village bonds under date of Feb. 3 b. . E. 
See. of the Municipal Investors Association, 1757 Sohbet uild- 
ing, Detroit: 


“Legislation enacted in 1933 and later, permitting oe, ear of 
pay eee B taxes and assessments without interest and penal and over 
an extended period of time, has taken revenue that is Pe red to y 
the — of outstanding special assessment bonds and interest to date 


of pa 

Pia yaddiiion, the cancellation of unpaid assessments has removed the 

a of holders of bonds of many districts realizing in full on their 

ess the Supreme Court authorizes the respreading of assessments, 
against subsequent purchasers of the abandoned lands, in an amount 
sufficient to make up he deficiency. 

‘The Supreme Court was aked to pass on this oom about a year ago 

when the constitutionality of the law covering the seizure and subsequent 
sale of tax abandoned — , was —e the ——- = that case, the 
Supreme Court ignored the t raised these questions. 
Pe uest has been made that the Munici Investors Association bring 
this ques ion (right of reassessment) before the Supreme Court for decision. 
We are ready providing the holders bonds cooperate in pro- 
viding th ny 4 ‘or such a test case. 
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“If you wish the Municipal Investors Association to do this kindly 


deposit bonds with the Detroit Trust Co., accompanied by letter of trans- 
mittal, copies of which are enclosed. 
‘“‘Prompt action is necessary.”’ 


COLDWATER SCHOOL DISTRICT, Mich.—PROPOSED BOND 
ELECTION—-An election will be held in the near future on the question 
of issuing $134,000 conxtruction bonds. 


DETROIT, Mich.—MAY PURCHASE GAS FACILITIES—A proposal 
by Council President John W. Smith, providing for the acquisition and 
operation by the city of its own municipal gas service may be submitted to 
yoters on April 7. The Michigan Consolidated Gas Co. furnishes gas in 
Detroit, Ann Arbor, Grand Rapids and Muskegon. The Smith plan, whose 
submission to voters will be decided upon by the City Council, would have 
Detroit acquire that portion of the utility providing service in the city but 
would not otherwise disturb the company's operations. Mr. Smith would 
have the city issue revenue bonds as a mortgage against the gas properties, 
and claims to have ‘‘reasonable assurance”’ that the Reconstruction Finance 
Corporation might eee the bonds. Virtually all of the common stock 
= — Consolidated Gas is owned by the American Light & Trac- 
tion ° 


ELECTION DATE—Citizens will vote on the above proposal on April 7. 


FOREST TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Otisville), 
Mich.—BOND SALE—The issue of $43,000 refunding bonds offered 
Feb. 5—V. 152, p. 864 was awarded to the Channer Securities Co. of 
Chicago. Dated Feb. 15, 1941 and due Sept. 15 as follows: $2,000 from 
1942 to 1950 incl.; $3,000, 1951 to 1957 incl. and $4,000 in 1958. Bonds 
in the principal sum of $7,000 maturing Sept. 15 in 1957 and 1958 are 
callable in inverse numerical order at par and accrued interest on any 
interest date on and after March 15, 1943, on 30 days’ published notice. 


OLIVET, Mich.—-NOTE OFFERING—The Village Clerk will receive 
sealed bids until 8 p. m. on Feb. 10, for the purchase of $3,600 not to 
exceed 6% interest fire engine notes. Dated April 1, 1941. Denom. $400. 


WARREN TOWNSHIP SCHOOL DISTRICT NO. 5 (P. O. Warren), 
Mich.—BOND OFFERING—Merle Tyler, Secretary of the Board of Educa- 
tion, will receive sealed bids until 8 p. m. on Feb. 10, for the purchase of 
$245,000 coupon refunding bonds. 

Dated Dec. 2, 1940. Denom. $1,000. Due Oct. 1, as follows: $10,000 
in 1941 to 1948, $15,000 in 1949 to 1953, $20,000 in 1954 to 1957, and 
$10,000 in 1958, without option of prior payment except that bonds matur- 
ing in 1955 to 1958, will be subject to redemption in inverse numerical order 
at par plus accrued interest on any interest — date on and after 
April 1, 1942, upon 30 days’ published notice. ate or rates of interest 
expressed in multiples of 4 of 1%, - as follows: On $20,000 bonds matur- 
ing in 1941 and 1942, not exceeding 24%%; on $30,000 bonds maturing in 
1943 to 1945, not exceeding 2% %; on $50,000 bonds maturing in 1946 to 
1950, not exceeding 3%; on $65,000 bonds maturing in 1951 to 1954, not ox- 
ceeding 3% to Oct. 1, 1949, and 3 % % thereafter: on $70,000 bonds maturing 
in 1955 to 1958, not exceeding 3% to Oct. 1, 1949, and 4% thereafter. Prin. 
and int. payable at Detroit Trust Co., Detroit or its successor paying agent 
named by the district, which shall be a sesponese bank or trust compan 
in Detroit. These bonds will be the general obligation of the district whic 
is authorized and required by law to levy upon all the taxable property 
therein such ad valorem taxes as may be necessary to pay the bonds and 
interest thereon, without limitation as to rate or amount. Bids shall be 
conditioned upon the legal opinion of Claude H. Stevens, of Berry & 
Stevens, of Detroit, approving the legality of the bonds. The cost of said 
legal opinion and of the printing of the bonds will be paid by the purchaser 
of said bonds. Enclose a certified check for $4,900, payable to the district. 


WAYNE, Mich.—BOND OFFERING—Clifford F. Ellis, Village Clerk, 
will receive sealed bids until 8 p. m. on Feb. 11, for the purchase of $375,000 
not to exceed 4% interest coupon water and sewer system revenue bonds. 
Dated March 1, 1941. Denom. $1,000. Due March 1, as follows: $10,000 
in 1943 to 1948, $15,000 in 1949 to 1956, $20,000 in 1957 to 1962, and 
$25,000 in 1963 to 1965. The village reserves the right to redeem at par 
in inverse numerical order, on any interest date on or after March 1, 1944, 
$25,000 bonds maturing March 1, 1965; $25,000 bonds maturing March 1, 
1964 on any interest date on or after Sept. 1, 1946; $25,000 bonds maturing 
March 1, 1963, on any interest date on or after March 1, 1949. Principal 
and interest shall be at the Detroit Trust Co., Detroit. No pro- 

l for less than the entire amount of the bonds shall be considered. 
hese bonds are issued to pay the cost of constructing extensions to the 
present water and sewer system of the village and are not to be a general 
obligation of the village, but are payable only from and are secured by a 
first lien on the revenues of the water and sewer system. The village will 
furnish the legal agereviag opinion of Miller, Canfield, Paddock & Stone, 
of Detroit, and will pay for the printing of the bonds. Enclose a certified 
check for $7,500, payable to the Village Treasurer. 


ZILWAUKEE TOWNSHIP (P. O. Zilwaukee), Mich.— BOND OFFER- 
ING—William Kettlehorn, Township Clerk, will receive sealed bids until 
7:30 p.m. on Feb. 10 for the purchase of $13,000 not to exceed 6% interest 
coupon Water supply system junior self-liquidating revenue bonds. Dated 
Nov. 1, 1940. Denom. $500. Due Novy. 1, as follows: $500 in 1943 to 1962, 
and $1,000 in 1963 to 1965. Principal and interest payable at the Township 
Treasurer's office, or at the option of the holder at the Second National 
Bank & Trust Co., Saginaw. The bonds are to be registerable as to principal 
only at the option of the holder and are to be paid out of the revenues of the 
water supply and water eonty coors of the township and are not a general 
obligation of the township. he bonds shall bear interest at such rate as 
will produce sufficient money to pay the actual cost of construction. Bids 
are to be subject to the legal opinion of the ——* attorneys. The 
township will pay the cost of such opinion and the cost of printing bonds. 
Enclose a certified check for $500, payable to the Township Treasurer. 


MINNESOTA 


ADRIAN, Minn.—BOND SALE—The $17,000 coupon semi-ann. light 
plant, general obligation bonds offered for sale at public auction—V. 152, 
p. 710—were awarded to the Allison-Williams Co. of Minneapolis, as 
1%s, eying a premium of $160, equal to 100.941, a basis of about 1.56%. 
Dated eb. 1, 1941. Due on Feb. 1 in 1944 to 1948. 


LE SUEUR, Minn.—BONDS OFFERED—Sealed bids were received until 
8 p. m. on Feb. 7, by M. G. Kampen, City Clerk, for the purchase of 
$7,500 not to exceed 3% coupon semi-ann. improvement bonds. Due in 
1942 to 1947: optional on any interest paying date. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on Feb. 17, by Eugene A. Monick, 
County Auditor, for the purchase of a $725,000 issue of public welfare, 
Series T, coupon bonds. Interest rate is not to exceed 6%, payable M-S. 
Dated March 1, 1941. Denom. $1,000. Due March 1, as follows: $66,000 
in 1942, $68,000 in 1943, $69,000 in 1944, $70,000 in 1945, $72,000 in 1946, 
$73,000 in 1947, $74,000 in 1948, $76,000 in 1949, $78,000 in 1950 and 
$79,000 in 1951. Prin. and int. payable at the County Treasurer's office, 
the First National Bank of St. Paul, and the Chase National Bank of New 
York. The bonds can be registered as to principal only. Bidders are 
required to specify a rate of interest in multiples of 44 of 1% and must be 
the same for all of the bonds. These bonds will be sold to the bidder who 
will pay not less than the par value thereof at the lowest interest rate bid 
and upon the terms deemed most favorable to the county, and are to be 
issued in full compliance with the provisions of Chapter 120, Session Laws 
of Minnesota for 1933, as amended by Chapter 48, Session Laws of Minne- 
sota for 1935, by Chapter 105, Session Laws of Minnesota for 1937, and 
by Chapter 108 of the Session Laws of Minnesota for 1939. The county 
will prepare and furnish at its own expense the bonds and coupons attached 
thereto. Delivery of the bonds will be made to the purchaser at such place 
as he may designate at the purchaser's expense, and the purchaser will be 
required to take and pay for said bonds my upon being notified 
County Auditor of his readiness to make delivery. he approving opinion 
of Calvin Hunt of St. Paul and Thomson, Wood & Hoffman of New York, 
will be furnished with these bonds at the time of delivery. Enclose a 
certified check for 2% of the amount of bonds bid for. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
40 (P. O. Chisholm) Minn.—BOND SALE—The $190,000 issue of semi- 
ann. funding and refunding bonds offered for sale on Feb. 5—V. 152. p. 
455—were award 
to the District Clerk. Dated Feb. 1, 1941. 


ed to the Wells-Dickey Co. of Minneapolis, as 2s, according 
Due on Feb. 1 in 1944 to 1953. 
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MISSISSIPPI 


CLARKSDALE, Miss.—BONDS SOLD—It is reported that $90,000 
refunding bonds were Sy recently by a syndicate composed of the 
First National Bank, the Union Planters National Bank & Trust Co., both 
of Memphis, and the Bank of Clarksdale, divided as follows: $60,000 as 
2s, and $30,000 as 2%s. 


LAUREL HOUSING AUTHORITY (P. O. Laurel), Miss.—BOND 
SALE—The $105,000 series A (First Issue) bonds offered for sale on Feb. 3 
—V. 152. p. 711—were awarded to the First National Bank of Birmingham, 
at a net interest cost of about 2.13%, on the bonds divided as follows: 
$75.000 as 2s, maturing on Aug. 1; $20,000 in 1941, $5,000, 1942, $6,000, 
1943. $5,000, 1944, $6,000, 1945 and 1946. $7,000, 1947, $6,000, 1948, 
and $7,000 in 1949 and 1950; the remaining $30,000 as 2 ‘4s, due on Feb. 1; 
$7.000, 1951 and 1952, and $8,000 in 1953 and 1954. 

The bonds were awarded to the said purchaser at a price of par. 


McCOMB CITY HOUSING AUTHORITY (P. O. McComb) Miss.— 
BOND SALE—The $66,000 series A (first issue) bonds offered for sale on 
Feb. 3—V. 152, p. 711—were awarded to the First National Bank of 
Birmingham, at a net interest cost of about 2.17%, as follows: $38,000 
maturing Aug. 1, $12,000 in 1941, $4,000 in 1942, $3,000 in 1943, $4,000 in 
1944, $3,000 in 1945, $4,000 in 1946 to 1948, as 2s, and $28,000 maturing 
Aah l, $4,000 in 1949, $5,000 in 1950, $4,000 in 1951, and $5,000 in 1952 to 

, as 48. 


MERIDIAN HOUSING AUTHORITY (P. O. Meridian) Miss.—BOND 
SALE—The $136,000 series A (first issue) bonds offered for sale on Feb. 3— 
V. 152, p. 711—were awarded to the First National Bank of Birmingham, 
at a net interest cost of about 2.11%, on the bonds divided as follows: 
$106,000 bonds maturing Aug. 1, $26,000 in 1941, $7,000 in 1942 to 1944, 
$8,000 in 1945, $7,000 in 1946, $8,000 in 1947, $9,000 in 1948 to 1951, as 
2s, and $30,000 maturing $10,000 Aug. 1, 1952 to 1954, as 2s. 


TUPELO, Miss.—_BOND OFFERING—Sealed bids will be received until 
10 a.m. on Feb. 10, according to report, by the City Cierk, for the purchase 
of the following bonds, aggregating $30,000: $18,000 street improvement, 
and $12,000 fire department equipment bonds. 


MISSOURI 


ILLMO, Mo.—BOND SALE DETAILS—The City Clerk states that the 
$33,000 4% semi-annual water works refunding bonds sold to the Muni- 
cipal Bond Corp. of Chicago, as noted here—V. 152, p. 864—-were pur- 
chased at par and mature on April 1 as follows: $2,000 in 1945 to 1958; 
$3,000 in 1959, and $2,000 in 1960. 


KIRKWOOD, Mo.—BOND SALE The following semi-ann. bonds, 
aggregating $148,000, offered for sale on Jan. 31—V. 152, p. 864—were 
awarded to the Mississippi Valley Trust Co. of St. Louis, as 14s, paying a 
premium of $1,898.84, equal to 101.283, a basis of about 1.63%: 95,000 
park; $33,000 city hall; $35,000 water extension, and $15,000 sewage dis- 
posal bonds. Dated Feb. 1, 1941. Dueon Feb. 1 in 1946 to 1961. 


PIKE COUNTY (P. O. Bowling Green) Mo.—BOND LEGALITY 
APPROVED—A_ $765,000 issue of 3%% semi-ann. toll bridge revenue 
bonds is said to have been approved as to fegalit y by Charles & Trauernicht 
of St. Louis. Dated Jan. 1, 1941. 


VALLEY PARK, Mo.—BOND ELECTION—It is reported that an 
election will be held on Feb. 25 in order to have the voters pass on the issu- 
ance of $45,000 sewer system bonds. 


NEBRASKA 


BATTLE CREEK, Neb.—-BOND SALE DETAILS—The Village Clerk 
now states that the $5,000 park bonds sold recently, as noted here—V. 152, 
p. 865—were purchased by Steinauer & Schweser of Lincoln, as 3s, at par, 
and mature on Dec. 1, 1950. 


CASS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Plattsmouth), 
Neb.—PURCHASER—The Secretary of the Board of Education states that 
the $35,000 semi-ann. construction bonds sold as 2s, at a price of 101.288, a 
basis of about 1.77%, as noted here—V. 152, p. 865—-were purchased by 
the Baum, Bernheimer Co. of Kansas City. Due on Oct. 1 in 1942 to 1951. 


LINCOLN Neb.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Feb. 28, by Theo. H. Berg. City Clerk, for the purchase 
of the following not to exceed 2)4% semi-annual special assessment bonds, 
aggregating $123,900: 
$110,000 paving districts bonds. Due $11,000 on March 1 in 1942 to 1951, 

inclusive. 

13,900 water districts bonds. 

inclusive. 

Denominations to be designated by the purchaser. Dated March 1, 
1941. Princ. and int. payable at the County Treasurer's office. A certi- 
fied check for not less than 2% of the bonds bid for, payable to Frank J. 
Miller, City Treasurer, is required. 


® ADDITIONAL OFFERING—Sealed bids will also be received at the 

same time by Mr. Berg for the purchase of the following bonds, aggregating 

$800 ,000: 

$500,000 water refunding bonds. Interest rate is not to exceed 24%%, 
payable M-S. ue $50,000 on March 1 in 1942 to 1951; optional 
at any time after five years. 

300,000 aviation field bonds. Interest rate is not to exceed 3%, payable 
M-S. Due $30,000 on March 1 in 1952 to 1961; optional! at any 
time after 10 years. 

* Denomination to be designated by the geetonn.. Dated March 1, 
1941. Prin. and int. payable at the County Treasurer's office. A certified 
check for not less than 2% of the bonds bid for, payable to Frank J. Miller, 
City Treasurer, is required. 


MILLIGAN, Neb.—BOND SALE DETAILS—The Village Clerk states 
that the $12,000 refunding bonds sold recently, as noted here—V. 152, 
p. 8€5—were purchased by the Wachob-Bender Corp. of Omaha, as 3s, ata 
price of 100.216, and mature on Feb. 1 as follows: $1,000 in 1942 to 1950 
and $3,000 in 1951, giving a basis of about 1.96%. 


OMAHA, Neb.—-BOND OFFERING—It is stated by Harry Knudsen, 
Superintendent of the Department of Accounts and Finances, that sealed 
bids will be received until 10 a.m. on Feb. 11, for the purchase of a $500,000 
issue of aviation field, series of 1941, coupon bonds. Interest rate is not to 
exceed 3% pPe7ehle M-S. Dated March 1, 1941. Denom. $1,000. Due 
March 1, 1951. Bidders shall specify the rate, or rates, of interest the bonds 
are to r, expressed in multiples of ‘4 or 1-10th of 1%. Prin. and int. 
payable at the County Treasurer's office. All bids must be for not less than 
par and accrued interest and must be unconditional. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the city to maturity, after deduction of the amount of premium, if 
any. The bidders should submit offers on all of the bonds on either one or all 
three bases: (1) Straight 10-year maturity March 1, 1941, due March l, 
1951; (2) 10-year maturity with option of redemption of part or all of the 
bonds on and after March 1, 1942; (3) 10-year maturity with option of 
redemption of part or all of the bonds on and after March 1, 1948. The 
approving opinion of Thomson, Wood & Hoffman, of New York, will be 
furnished by the city and delivery made at place designated by the purchaser. 
Bids subject to bonds having been legally and regularly issued. Enclose a 
certified check for 2% of the par value of the bonds, payable to the city. 


PRAGUE, Neb.—PROPOSED BOND SALE—The Village Clerk has 
published a notice of intention to sell $16,500 314 % refunding bonds. 


NEW HAMPSHIRE 


NEW HAMPSHIRE (State of)—PLANS BOND FINANCING—Gover- 
nor Robert O. Biood announced Jan. 3 that the Legislature will be 
requested to authorize an issue of $350.000 bridge bonds. He also revealed 
that ~ creed in bonds on the toll bridge at Hampton Beach may be re- 
funded. 


Due $1,390 on March 1 in 1942 to 1951, 
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ASBURY PARK, N. J.—CONTESTS VALiDITY OF BOND SUIT— 
On Jan. 31, Ju Joseph L. Smith at Newark was asked by the city to 
dismiss a $105,000 suit brought against it by the Faitoute Iron & Steel Co. 
of Newark to recover on bonds included in a 1938 refunding program, 
according to press re . Ward Kremer, counsel for the city asserted 
that the Municipal Finance Commission Law forbade such suits without 
permission of the Supreme Court. The refunding was done with the 
sanction of the court. 

Arthur T. Vanderbilt, counsel for the company and Mr. Faitoute, told 
the court that only New Jersey and Mississippi had statutes providing for 
such refunding and that the Mississippi law had oeen declared unconsti- 
ny contended that the Legislature could not pass a law impairing 


DEAL, N. J.—BOND OFFERING—Clem Conover, Borough Clerk, will 
receive sealed bids until 11 a. m. on Feb. 13 for the purchase of $50,000 not 
to exceed 6% interest coupon or fs sewer improvement bonds. 
Dated March 1, 1941. Denom. $1, Due $5,000 on March 1 from 1942 
to 195lincl. Bidder to name a single, rate of interest, expressed in a mul- 
tiple of 4 of 1%. Prin. and int. (M-S), payable at the Borough Collector- 
Treasurer's office, or at holders’ option, at the Continental Bank & Trust 
Co., N. Y. City. The sum required to be obtained at sale of the bonds is 
$50,000. Bonds are unlimited tax obligations of the borough and the approv- 
ing legal opinion of Hawkins, Delafield & Longfellow of N. Y. City will 
be furnished the successful bidder. A certified check for 2% of the bonds 
offered, payable to order of the borough, is required. In the event that 

rior to the delivery of the bonds the income received by private holders 
rom bonds of the same type and character shall be taxable by the terms of 
any Federal income tax law, the successful bidder may, at his election, be 
relieved of his obligations under the contract to purchase the bonds and in 
such case the deposit accompanying his bid will be returned. 


FORT LEE, N. J.—ACCOUNTING OF FUNDS—The Peoples Trust Co. 
of Bergen County, Hackensack, fiscal agent under plans of composition of 
the debts of the borough and school district, issued under date of Jan. 28, a 
report on condition of the funds under its control for the period from July 1, 
1940, to Dec. 31, 1940, as provided by Resolution 1, Article V, Section 10, 
of said plans. 

NOTICE TO HOLDERS OF INTEREST-FUNDING WARRANTS— 
Holders of interest-funding warrants of the borough are advised that the 
hearing on the application of the board of liquidation for the approval of 
its account, budget for 1941, compensation of its members and instruction, 
has been adjourned to Feb. 10 at 10:30 o'clock a. m., in Court Room No. 2 
of the U. 8. District Court, Newark, N. J., at which time the request of 
the members of the board to fix their compensation at $2,500 per member 
for the period Oct. 17, 1939 and Oct. 16, 1940, will be considered and de- 
termined by the court. 

DEVELOPMENT PLAN COMPLETED—The Regional Plan Association 
of New York made public on Feb. 3 a plan for development of the borough 
based on a detailed study of its present set-up and with a view toward 
providing for future growth. The plan was undertaken at the request of 
the Board of Liquidation which was established under the provisions of 
the program for refinancing of the borough's indebtedness. Rapid progress 
has already been made toward tnat objective and the liquidation board has 
been an important factor in the program. The board was appointed by 
and is responsible to the Federal Court for its handling of a portion of the 
borough's indebtedness and the disposition of tax and assessment defaulted 
lands and will function for a period of 15 years. The decision to arrange for 
a planning and rezoning of the borough resulted from the conclusion of the 
liquidation board that the lack of scientific plannng and the fact that the 
zoning ordinance was based on inflated ideas of future growth were at the 
heart of the borough's difficulties. Members of the board are William M. 
Seufert, Chairman, Josiah M. Hewitt and Lawrence A. Cavinato. The 
regional board’s recommendations, included in its Bulletin 53: ‘‘A Master 
Plan for Fort Lee—Sample Procedure for Rehabilitation of a Community,”’ 
contemplates a community of 20,000 population. Present figure is 9,468 
as compared with 2.612 in 1900. Rate of increase in the last decade was 
7.3%, and the rate for Bergen County, in which Fort Lee is situated, was 

. @- 

IRVINGTON, N. J.—BOND SALE—A group composed of Goldman, 
Sachs & Co., Blair & Co., Inc. and H. B. Boland & Co., all of New York, 
and Alfred O’Gara & Co. of Chicago, was the successful bidder for the 
$544,000 coupon or registered bonds offered Feb. 4——V. 152. p. 712, taking 
an aggregate of $541,000 bonds, as 214s, at a price of 100.56, a basis of 
about 2.20%. Offering consisted of $358,000 municipal building bonds, 
due serially on Feb. 1 from 1942 to 1978 incl., and $186,000 hospital bonds, 
due serially on Feb. 1 from 1942 to 1961 incl. The entire $541,000 bonds 
bear date of Feb. 1, 1941 and mature Feb. 1 as follows: $15,000 from 
1942 to 1945 incl.; $20,000. 1946 to 1961 incl.; $10,000 from 1962 to 1977 
incl. and $1,000 in 1978. Other bids: 


No. Bonds Int. Rate 

Bidder Bid for Rate Bid 
Kean, Taylor & Co.; Spencer, Trask & Co.; 

First of Michigan Corp. and VanDeventer 

Bros., Inc OS A a, OE ie? SES 213% 102.00 
Minsch, Monell & Co., Inc.; Dougherty, Cork- 

ran & Co.; Colyer, Robinson & Co., and John 

x CE OE, on tad chads coc sbaenwueeal 539 24% 101.05 
eee, Genes & 0, MGs kon ckincnkdindiioae 540 24% 100.859 
Adams & Mueller -- - -- -- ietices tlt sities - §&40 2%% 100.81 
M. M. Freeman & Co.; C. P. Dunning & Co., 

fee ee Xe Seer eae ee 542 214% 100.42 
A. C. Allyn & Co., Inc.; E. H. Rollins & Sons, 

Inc., and Bacon, Stevenson & Co________-_- 543 24% 100.34 
B. J. Van Ingen & Co., Inc.; J. 8. Rippel & Co.; 

Schlater, Noyes & Gardner, Inc., and Mac- 

Bride, Miller & Co_..... ..-- Ce aa 2% % 101.70 


LONG BRANCH, N. J.—BOND SALE—A group composed of B. J. 
Van Ingen & Co., Inc., New York; E. H. Rollins & Sons, Inc. and Dolphin 
& Co., Inc., both of Philadelphia, and Thomas & Co. of Pittsburgh, was 
the successful bidder for the $525,000 coupon or registered bonds offered 
Feb. 4—V. 152, p. 712, their bid being for an aggregate of $521,000 bonds, 
as 3s, at 100.909, a basis of about 3.41%. The bonds bear date of Feb. 1, 
1941 and are issued for sewer, street assessment, street improvement and 
general improvement purposes. Maturity schedule, with payments due 
annually on Feb. 1, are as follows: $20,000 in 1942; $25,000, 1943 to 1946 
incl.; $30,000, 1947 to 1951 incl.; $10,000, 1952 to 1957 incl.; $12,000, 1958 
to 1962 incl.: $15,000 from 1963 to 1970 incl. and $11,000 in 1971. 

Only other bid was an offer of 100.557 for $523,000 bonds as 3 44s, mad 
by a syndicate composed of Stroud & Co., MacBride, Miller & Co., A. C. 
Allyn & Co., Inc., Fox, Reusch & Co., P. E. Kline, Inc., H. B. Boland & 
Co. and Schlater, Noyes & Gardner, Inc. 

MANCHESTER TOWNSHIP (P. O. Lakehurst), N. J.—BONDS 
SOLD —An issue of 935,000 3% general refunding bonds was sold to the 
State Funding Commission, at par. Dated Dec. 1, 1940 and due as follows: 
$2,000 from 1941 to 1957, incl. and $1,000 in 1958. 

NEW JERSEY (State of)—-PENSION FUND ASKS BIDS FOR 
$1,683,400 MUNICIPAL BONDS—The Teachers’ Pension and Annuity 
Fund of the State, Box 550, Trenton, will receive sealed bids until 2 p. m 
on Feb. 14 for tae purchase of an aggregate of $1,683,400 fully registered 
short-term New Jersey municipal bonds The offering consists of 56 
separate blocks of bonds of various communities in the State. The call 
for bids is signed by John A. Wood, 3rd, Secretary of the Fund. 


NORTH ARLINGTON SCHOOL DISTRICT, N. J.—BOND ELFC- 
TION —An election will pe held Feb. 11 on the question of issuing $8,000 


school athletic field bonds 
TEANECK TOWNSHIP SCHOOL DISTRICT (P. O. Teaneck), 
John H. Ranges. District Clerk, will receive 


N. J.—BOND OFFERING } 
sealed bids until 8 p. m. on Feb. 13 for the purchase of $250,000 2%, 24% 
or 214 % coupon or registered school bonds. Dated March 1, 1941. enom 
$1,000. Due $10,000 on March 1 from 1943 to 1947, incl tidder to name 
a single rate of interest. Principal and interest (M-S) payable at the West 
Englewood National Bank, West Englewood The sum required to be 
obtained at sale of tne bonds is $250,000. The bonds are unlimited tax 
obligations of the school district and the approving legal opinion of Hawkins, 
Delafield & Longfellow of New York City will be furnisned the successful 
bidder. A certified check for 2% of the bonds offered, payavle to order 
of the Board of Education, is required. In the event that prior to the 
delivery of tne bonds the income received by private holders from_bonds 
of the same type and character shall be taxable by the terms of any Federal 
income tax law, the successful bidder may, at his election, be relieved of 
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his obligation under the contract to purchase the bonds and in such case 
the deposit accompanying his bid be returned. 

UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING 
DETAILS—In connection with the offering on Feb. 14 of $164,000 general 
improvement bonds, previously re in V. 152, p. 865, we are in receipt 
of additional details, as follows: Bidder to name a e rate of interest not 
to exceed 6% and expressed in a multiple of 4 or 1-10th of 1%. 
and interest (F-A) ao at the Count ‘s office, or at holder's 
option, at the Union County Trust Co., Elizabeth. The price for which the 
bonds may be sold cannot exceed $165,000. In the event that prior to 
the delivery of the bonds the income received by private holders from bond 
of the same type and character shall be taxable by the terms of any Federal 
income tax law, the successful bidder may, at his election, be relieved of 
his obligations under the contract to purchase the bonds and in such case 
the deposit accompanying his bid will be returned. The successful bidder 
must accept delivery of and pay for the bonds at the office of the County 
Treasurer on Feb. 20, or as soon thereafter as the bonds can be prepa 
and executed. The successful bidder will be furnished with the opinion of 

eed, Hoyt, Washburn & Clay, of New York, that the bonds are valid 
and binding obligations of the county. Enclose a certified check for $3,280 
payable to the county. 


Municipal Bonds - Government Bonds 
Housing Authority Bonds 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


BUFFALO, N. Y.—PROPOSED BOND ISSUE—Under a bill to be intro- 
duced in the State Legislature, the city would be empowered to issue 
$500,000 bonds to finance an impending depletion of the municipal police 
and fire pension funds. 

COLONIE, N. ¥Y.—SALE OF LATHAM SEWER DISTRICT BONDS— 
E. H. Rollins & Sons, Inc., New York, were awarded on Feb. 5 an issue 
of 70,500 sewer bonds as 2.20s, at a price of 100.59, a basis of about 2.17%. 
Dated Feb. 1, 1941. Due Feb. 1 as follows: $2,000 from 1942 to 1957 incl; 
































$2,500 in 1958 and $3,000 from 1959 to 1970 incl. Interest F-A. ality 
te Be approved by Dillon, Vandewater & Moore of New York City. ther 
ids: 

Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co-_-.-.-.-...-..---- 2.20% 100.238 
National Commercial Bank & Trust Co., Albany__.. 2.30% == -..--- 
ere Be ere ek oo a hoke Ade obaces 2.40% 100. 
Marine Trust Co. of Buffalo and R. D. White & Co__ 2.40% 100.58 
pS Le eee ey ee eer 2.40% 100.55 
Gestes me. Grease & O86. TRG cccccuue cabotias 2.40% 100.309 
Cs SINE CNS ic dcdscdcuccethbocatbbcban 2.70% 100.42 


ERIE COUNTY (P. O. Buffalo), N. Y.—BOND OFFERING—R. 8. 
Person, County Comptroller, will receive sealed bids until 11 a.m. on 
Feb. 14 for the purchase of $3,700,000 not to exceed 4% interest coupon or 
registered home relief bonds. Dated March 1, 1941. Denom. $1,000. 
$370,000 annually on March 1 from 1942 to 1951 incl. Bidder to name 
a single rate of interest, expressed in a multiple of 4% or 1-10 0f 1%. Prin- 
cipal and interest (M-S) payable at the arine Trust Co., Buffalo, or 
at the Marine Midland Trust Co., New York City, at the option of the 
holder. The bonds are direct general obligations of the county, payable 
from unlimited ad valorem taxes. A certified check for $74,000, payable 
to order of the county, is required. Legal opinion of Dillon, Vandewater 
& Moore of New York City, will be furnished the successful bidder. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be 
taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of his obligations under the contract to 

urchase oe bonds and in such case the deposit accompanying his bid will 
»e returned. 


GLEN COVE, N. Y.—BOND SALE—The $75,000 coupon or registered 
refunding bonds offered Feb. 4—V. 152, p. 456——-were awarded to the 
First of Michigan Corp. and F. W. Horne & Co. of New York, jointly, 
as 1.60s, at a price of 100.125, a basis of about 1.59%. Dated Oct. 1, 1940 
and due $25,000 annually on Oct. 1 from 1950 to 1952 incl. Other bids: 


Bidder— Int. Rate Rate Bid 
Halsey, Stuart & Co., IMC. 2... << cecc-sesce aehewee 1.60% 100.028 
ss en: ee... nasneussananembamen 1.70% 100.41 
pe gS Xo ee er ae 1.70% 100.391 
A. C. Allyn & Co., Inc. and E. H. Rollins & Sons... 1.70% 100.088 
Ce Cn EI sb on oo nb Ce mtigma de acseuccshals “REE 100.134 
C. F. Childs & Co. and Sherwood & Co____.-..... 1.80% 100.12 
Goldman, Sachs & Co. and George B. Gibbons & 

Rs MN hd ais, ois a ib seit dition u Week ode dawns 1.90% 100.319 
RB. D. White & Co....-... spidinadise hbdovieked 2% 100.31 
Manufacturers & Traders Trust Co. -.....-.-.-.---- 2% 100.149 
TE ENG ois dv abltedcans idl iii Gash  latth eahian d 2% 100.10 


HEMPSTEAD (Village of), N. ¥.—REFUNDING AUTHORIZED— 
Harry D. Yates, mf State Comptroller, informs us that the Se go 
ment of Audit and Control has authorized the village to refund $46,000 
bonds due in tne fiscal year starting March 1, 1941. The new bonds will 
mene Be follows: $8,000 in 1949 and 1950 and $10,009 in 1951, 1952 
and 1953. 


NEW YORK STATE BRIDGE AUTHORITY, N. Y.—BILL AU- 
THORIZES REFUNDING OF BONDS—Under the provisions of a bill 
introduced in the Senate by Allan A. Ryan Jr., Rep., of Poughkeepsie and 
referred to Finance Committee, the public authorities law is amended by 
authorizing the New York State Bridge Authority to reduce the tolls upon 
the three bridges across the Hudson River under its jurisdiction and to 
provide for the refunding of its bonds. 

Senator Ryan said in relation to the bill: ‘‘The accomplishment of the 
objectives of this bill will make it sible to reduce the tolls on the Bear 
Mountain, Mid-Hudson and Rip Van Winkle bridges in a very short time 
to a maximum of 35 cents and, I believe, will ultimately lead to a 25-cent 
toll on all the bridges. 

“The bill itself provides for the purchase of certain bonds of the Au- 
thority now held by the State Comptroller, and authorizes the refunding 
of other bonds which are outstanding, and gives the Authority the power 
to further reduce tolls with the approval of the State Comptroller and 
the State Superintendent of Public Works. 

“If the bill becomes law, it will whines the ppervuntty to the Authority 
of reducing very substantially the carrying c “eee on its outstanding 
obligations which in my opinion is simply good business for the people 
of the State who use these bridges.”’ 

The present outstanding bonds of the Authority are all held by the 
State Comptroller and are as follows: 

(a) Mid-Hudson and Rip Van Winkle series, 44 % serial bonds, 

callable in 1952, secured by pledge of tolls of Mid-Hudson iw 

and Rip Van Winkle bridges; now outstanding. ._.........- $1,753,000 
(b) Bear Mountain series, 2(-year 4% term bonds, issued in 

1940, for purchase of Bear Mountain Bridge; and secured by 


tolis of that bridge, outetanding............-...-.-------- 2,300,000 


$4,053,000 

The bonds of the Mid-Hudson and Rip Van Winkle series were issued 
on the erection of the Rip Van Winkle Bridge and were originally issued to 
the Reconstruction Finance Corp. All of the bonds of this issue then 
outstanding were acquired by the State Comptroller by purchase at about 
112 in 1936, and the bonds of this series in the amount of $1,753,000 now 
outstanding are still held by the Comptroller. 

The State Bridge Authority Act now provides for the purchase of its 
bonds by the Authority, but at not exceeding par and accrued interest 
(Sec. 532, Sub. 5). The Authority has accumulated revenues applicable 
to the retirement of these bonds in the amount of $2,(65,000, the revenues 
of the Mid-Hudson and Rip Van Winkle bridges having greatly exceeded 
anything originally anticipated. The annual maturities of these bonds 
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range ive from = plize 13, ones to 2 $150. 900. and since the call provision is not operative 
to permit the Authority to owen and the 
Ay sell cb the | bo: of this issue now outstand 


It prepeees & to pay the Comptroller the cost of the to him ee 
present ries being considerably her), and after reserv a suffi 
amount for working capital, to use the available funds ao, a cable to this 


bonds of this issue. ith necessary 

ious that the bonds petine 4 be pun 
chased and ret , and the payment of further interest (444% AA... on these 
bonds is a small matter com with the saving of interest c 
44% % to 1948, the call date of the bonds. 


NIAGARA FALLS, N. Y.—BOND SALE—The $777,000 onupen or 
cpaeeren bonds offered Feo. 3—V. 152, p. 866—were awarded to J. P. 
n & Co., Inc., New York, as 1.20s, at par plus a premium of $925, 

equal to 100. 119, a basis of about 1. 18%. Sale consisted of: 
$20,000 series B water bonds. Due $2,000 on Jan. 1 from 1942 to se6t. inci. 
203 .000 series B public works bonds. Due Jan. 1 as follows: $16,000 from 
1942 to 1945, incl.; $19,000 in 1946 and $24,000 from 1947 to 1951 


incl. 
327 ,000 series © public we:fare bonds. Due Jan. as follows: $26,000 
from an to 1945, incl.; $28,000, 1946; and hoe. 000 from 1947 to 


1951, 
227 ,000 series D ae bonds. Due Jan. 1 as follows: $12,000 from 1942 


to 1948, incl.; $17,000 in 1949 and $18,000 from 1950 to 1956, incl. 
All of the bonds bear date of Feb. 1, 1941. Otner bids: 
Bidder Int. Rate Rate Bid 
National Cc ity Bank of New ae. Dick & Merle-Smith, 
and William R. Compton & Co___________.-..._-- 30% 100.11 
Harriman Ripley & Co., Inc., and Smith, Barney & Co. 1.40% 100.49 
Mercantile-Commerce Bank & Trust Co., Lee Higgin- 
soo Corp. and Alex. Brown & Sons______________- 1.40% 100.46 
Estabrook & Co., Equitaable Securities Corp. and 
econ, Seovensem & C0... <.i2.c0cn0s0eeece5--6 1.40% 100.39 
Harris Trust & Savings Bank, Chicago, and First 
pe RN eR yee ay 7 pr ee ER 1.40% 100.229 
Blair & Co., Inc., * sepenmnaee: Sachs & Co., and George 
IRON ee ee 1.40% 100.206 
Marine Trust Co. of Buffalo, R. D. White & Co., and 
Ry » "a Ss Oe a 1.40% 100.16 
Kidder, Peabody & Co., R. W. Pressprich & Co., 
velt & Weigold, Inc., and First of Micaigan 
SR Rea RN aye EF ee ai aig 1.40% 100.13 
Lasara Brares & Go, and Wiyth & Gs., ine. 7 77-727 G 100.079 
E. H. Rollins & Sons, Inc., OC. * Ohlids & Co., 
Schwabacher & Co., and Minsch, Monell & Go. Inc. 1.40% 100.028 
Bankers Trust Co., F. 8. Moseley & Co., and Jackson 
RAE SEER 225 Ree LG BIPLE Lag PEN ee 5 Fea 1%% 100.379 
Manufacturers & fraders Trust Co., Kean, Taylor & 
te R. H. Moulton & Co., and Spencer Trask & 
ee ee ae phbicecmones 1%% 100.269 
ate EE Ee Ses Bi cn csccdnumdsddndadadaen 1%% 100.189 


PEEKSKILL, N. Y.—BOND SALE—The $100,000 coupon or regis- 
tered refunding ponds offered Feb. 6—V. 152, p. 712—-were awarded to 
Halsey, Stuart & Co., Inc., New York, as 1.60s, at a price of 100.064, a 
basis “ about 1. 59%. Dated Jan. 15, 1941 and due Jan. 15 as follows: 
$5,000 from 1943 to 1950, yea $10,000 in 1951 and 1952, and $20,000 in 


1953 and 1954. Other bids 
Bidder— Int. Rate Rate Bid 
8 ce RY EE ee ee ree ee 1.60% 100.019 
anufacturers & Traders Trust Co., and Kean, 

SI SR 3 che fo 5 hk he a 1.80% 100.159 
A.C. Allyn & Co., Inc., and E. H. Rollins & Sons, 

Rit ate te ate ke oes 5 ie wands mae & 1.990% 100.221 
Bs TY i hn ee 2% 100.42 
me & Co. , Inc., and George B. Gibbons & Co., 

kine: eet a Na a oe 2% 100.40 
Roosevelt & Weigold, Inc_____________________. 2% 100.22 
Marine Trust Co. of Buffalo and R. D. White & Co. 2% 100.158 


PORT OF NEW YORK AUTHORITY, N. Y¥Y.—BOND CALL—Chair- 
man Frank C. Ferguson calls for payment on March 1, the following Port 
of New York Authority, N. Y., bonds: 

New York-New Jersey Terminal, Series D (Inland Terminal), Nos. D- 
1901 to D-16000 to the amount of $14,000,000. 

New Jock New Jersey Interstate Tunnel, roo E (Holland Tunnel), 
Nos. E-9001 eon. to the amount of $41,000 

Dated March 1, 1931. Due March 1, 1942 to oor. " All of these bonds 
outstanding on March 1, 1941 (except ‘those maturing on that date) will 
be d at 105% of their face value, plus accrued interest on surrender of 
said bonds at t ne City Bank Farmers Trust Co., New York City, will all 
unmatured coupons attached. Registered bonds must be accompanied by 
duly executed assignments or transfer powers in blank. 


RICHFIELD (P. O. Richfield Springs), N. ¥.—BOND SALE— 
The issue of $15,000 registered works project bonds offered Feb. 5—V. 152. 
712—was awarded to the Marine Trust Co. of Buffalo as 2.20s at par 


ee a premium of $60, equal to 100.40, a basie of about 2. 15% Dated 
piQtt: and due $1,000 annually on Feb. 1 from 1942 to 1956, incl. 
E. H. Rollins & Sons, Inc., 100.20 for 2.40s; George B,. 


Gibbons < ‘Co., Inc., 100.279 for 2.60s. 


RIPLEY CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Ripley) 
N. Y.—BOND SALE—The $35,000 coupon or ered series 


rice of 100.339, a basis of about 2.18%. 
‘ 41. nom. $1,000 and $500. Due Feb. 1 as follows: 

$1,000 from 1942 to 1961 incl. and $1,500 from 1962 to 1971 incl. 

cipal and interest (F-A) or a at the Dunkirk Trust Co , or 

at the Marine Trust Co. of Buffalo, at the option of the ‘holder. The 

bonds are general t-aci of the district, » para able from unlimited taxes. 

Legality approved by Dillon, Vandewater oore of New a 3 City. 

Among other bids was an age of 100.08 for 2.2(s by George B. 

& Co., Inc., New York Cit 


RIPLEY SEWER DISTRICT NO. 1 (P. O. Ripley), N. Y.—BOND 
SALE—The Union Trust Co. of Jamestown, Westfield branch, was awarded 
on Jan. 30 an issue of $10,000 sewer bonds as 2\s, at a price 100.245, a 


of about 2.22%. Dated Jan. 15, 1941. enom. $500. Due $500 
annually on Jan. 15 from 1942 to 1961 incl. Interest J-J. Legality ap- 
proved by Dillon, Vandewater & Moore of New York City. 


SARATOGA SPRINGS N. Y.—-BOND SALE 
or registered bonds offered Feb. 6—V. 152, p. 866—were awarded to Bacon, 
Stevenson & Co. and Southgate & Co., both of New York, jointly, as 1\s, 
st s rice of 100.137, a — of about 1. 22%. Sale consisted of: 

ublic welfare (home relief) bonds. Due $3,000 annually on Feb. 1 
rom 1942 to 1951 incl. 
80,000 sore works bonds. Due $8,000 annually on Feb. 1 from 1942 to 
ine 
All of the bonds are dated Pe. 1, 1941. 
her bids were as follow 





Bidder— Int. Rote Premium 
Union Securities Corp., and Estabrook & Co______ et 11.00 
Marine Trust Co., Buffalo, and R.D. White & Co. 1.40 19.00 
Halsey, Stuart & Co., Inc__.__..__..___________ 140% 220.00 
B. pe Rollins & Sons, ‘ian A. OC. Allyn & Co.____- 1.40 217.80 

arris Trust & Savings Bank... ___________. 1.40% 197.67 

First er ‘Prask & Go , and Charles A. Stone, Inc___- eed A ioe 
meme ee eee eee wee eee eee wee . © . 

Geo. B. Gibbons & Co. and Roosevelt & Weigold_ 1.60 352.00 

Otis & Co. and F. W. Horne & Co., Inc__________ 1.60% 97.90 

Manufacturers & Tadas Tees, MED... cccccee 1.70% 306.90 


UTICA, N. Y¥Y.—BILL AUTHORIZES RELIEF oy gee bill 
has been introduced in the State eee. | 8S. Int. No. 463, authorizing 
the city to issue bonds in 1941 for home relief WB. and to levy taxes 
for their payment. Maturity is limited to 10 years. 


YONKERS, N. Y.—NOTE SALE—The issue of $1,500,000 tax notes 
offered Feb. 5 was awarded to the First National Bank of Boston at 0. 20% 
nterest cost. Due April 15, 1941. Other bids: 
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Feb. 8, 1941 


Bidder— Int. Rate 


Lee Hi - 5 ee Soe oe he a og Se ee 0.22% 
GREE GOD. 6 05 toni eiindah a ndincign cthinchtne twain 0.25% 
0.28% 


National City Bank of New York (plus $7)_.................--.- 


NORTH CAROLINA 


ASHEBORO, N. C.—BOND SALE—The $12,000 commen or spans 
semi-ann. Ls a bonds offered for sale on Feb. 4—V 

awarded to R. 8. Dickson & Co., of Charlotte, as 2s. paying 8 tyme coe 
of $19.40, At | to 100.16. a basis of about 2. 23%. Dated , 1941. 
Due on Jan. 1 in 1944 to 1951 inel. 


HAZELWOOD, N. C.—NOTES SOLD—The First National Bank of 
Winston-Salem is said to have purchased $4,000 revenue notes at 5%, plus 
a premium of $5.03. Due in six months, 


ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—BOND SALE 
The following coupon or registered semi-annual refunding bonds aggregating 
2.000, offered for sale on Feb. 4—V. 152, p. 866—were awarded to R. 8. 
Dickson & Co. of Charlotte, as 2s, paying a premium of $135.20, equal to 
100.26, a basis of about 2.23%: 
$42,000 peed and bridge bonds. Due $40,000 on Feb. 1, 1957 and $2,000 


n 1958. 
10,000 seal bonds. Due $5,000 on Feb. 1 in 1957 and 1958. 


NORTH DAKOTA 


GRANT COUNTY (P. O. Carson), N. Dak.—BOND SALE—The 
$15,000 issue of refunding bonds offered for sale on Feb. 4—V. 152, p. 714— 
was purchased by the Bank of North Dakota of Bismarck, the only bidder, 
according to the Coupty Auditor. Due on Jan. 1 in 1943 to 1951. 


OHIO 


BAY VILE ACE, me Tee SALE—The $100,000 ier se 

bonds offered Feb. 1—V. , p. 714—were awarded to the State Teach 

Retirement System, as 2} at par plus a premium of $1,400, equal “to 

101.40, a basis of about 2. 9%. ated Jan. 1, 1941 and due $5,000 yearly 

on Jan. 1 from 1946 to 1965, incl. Second high bid of 100.411 for 2%{s was 

made by Ryan, Sutherland & Co. of Toledo. 
oo bids: 


idder— Int. Rate Premium 
tO Oh ni IE ee madd Odes well 2%% $110 
ene Gt C. o ag canndacunetatseomuucs 3% 383 
a td he ee ee 34% 1,366 
Pe Ci 68 Es ntsc cbboncadusbsedwonsaawe 4%% .286 
ET Ee Stk nnasaskGhcibbaaweetesasnutaaases 34% 425 


CLEVELAND, Ohio—STUDY OF BONDED DEBT—Bond maturitie 
and interest requirements through 1950, based upon bonds outstanding 
Jan. Ist, last, of the City of Cieedend’ Cuyahoga some, city schools 
and library amount to $161,833,084, ing to a study b a Cleve- 
land Chamber of Commerce. Bonded debt was reduced in 1 

Of this total, $121,486,730 is represented by maturities and $40, 346,354 
by interest requirements. 

City of Cleveland general bonds account for $88,775,816, the largest part 
of the total. Peak requirement for this class of bond, including maturities 
and interest, comes in 1942 when it is $11,029,797, compared with $9- 
834,630 in 1941. The smallest requirement is $5,658,259 in 1950. 

Durin g 1940, the analysis shows, Cuyahoga Count ‘issued no new bonds 
and reduced its bonded general, oo $1,572,700, its special assess- 
ment debt $96, or a total of $1,669,340. 

The city in 1940. reduced its general gross bonded debt ag Sey oss; in- 
creased its borrowing against delinquent Tones for relief $2,088,000 


CLEVELAND HEIGHTS (P. O. Cleveland), Ohio—BOND SALE— 
The $25,000 coupon fire a aapeentee sae and equipment bonds offered Feb. 1— 
V. 152, p. 714— were awa . Cayne & Co. of Cleveland, as ls, 
at par “ a premium of $105.25, | to 100.421, a basis of about 0. 48: 
Dated 1, 1941 and due $5,000 annually on Oct. 1 from 1942 to 19 
incl. pad high bid of 100.76 for 144s was made by BancOhio Securities 
Co. of Columbus. 

pe al bids were as follows: 


Bidde: Int. Rate Premium 
Ryan, Sutherland RL Er pe 1%% 105.00 
Stranahan Harris & Co., Toledo_._..---_--_----- 14% 03.00 
Fahey, Clark & Co., noo « oman eiine: 68.00 
Einhorn & Co., Cincinnati_....._...------------- 14% 60.00 
J. A. White & Co., Cincinnati__--_-----.---__--- 1%% 29.00 
Braun, Bosworth & Sl, St id..o.cestueneue we 14% 8.20 
Nee a cawecese 14% 101.40 
Van Lahr, Doll & Isphording, Cincinnati-_.-.._.--- 1%% 85.00 
Weil, Roth & Irving Co. LET 1%% 37.00 


COLUMBUS, Ohio—-BOND OFFERING—Helen T. Howard, City 
Clerk, will receive sealed bids until noon on Feb. 20, for the purchase of 
Nap ,400 <7 ey bonds. Dated March 15, 1941. One bond for 

00, other $1,000 ea Due Sept. 1 as follows: $121,400 in 1945; 
$121, 000 id 1946 and F122, 000 from M047 to 1949, incl. Bidder may name 
a different rate of interest provided that fractional rates are expressed in a 
multiple of 4% of 1%. ncipal and ~~ (M-S) payable at the fiscal 
agency of the City in New York City he bonds are stated to be payable 
from ample taxes levied within the tas pt A certified check for 
1% of the bonds bid for, payable to order of the City Treasurer, is required. 
Legal opinion of Squire; Sanders & Dempsey of Cleveland will be furnished 
the successful bidder. 


COLUMBUS GROVE, Ohio—BOND OFFERING—Smith B. Williams, 
Vill snen: will receive sealed bids until noon on Feb. 15 for the purchase 
of $ 3 23 % lateral sanitary sewer bonds. Denom. $1,100. Dueserially 
Interest Meta Bidder may name a different rate of interest provided that 
fractional rates are expressed in a — HY of 1%. A certified check 
for $209, payable to pas of the village, is req 


EAST SPARTA, Ohio—BONDS NOT SOLD—The »610 000 44% % coupon 
street improvement bonds offered Jan. 30—V. 152, p. 148—were not sold. 
Dated Jan. 1, 1941 and due semi-annually from July . “1941 to Jan. 1, 1951. 


FRANKLIN TOWNSHIP RURAL SCHOOL DISTRICT Ar oO. 
Celina, R. R. 6 hio— BOND SALE—The issue of $34,000 building 
bonds offered ret, °4~V¥, 152, p. 714— was awarded to the State Teachers 
Retirement System, as a6. Yated March 1, 1941 and due as follows: 
$500 on | 1 and Noy. 1942, and $750 May 1 and Nov. 1 1943 
to 1964, incl. Ryan, Sutherlatd & Co. of Toledo, second high bidder, 
named a rate of 214%. 

GNADENHUTTEN, Ohio—BOND SALE—The $11,000 village por- 


tion sewer bonds offered Jan. 25—V. 152, p. 714—were awarded to the 
Gnadenhutten Bank, as 2s, at par. Dated April 1, 1940 and due Oct. 1 


as follows: $500 in 1941 and $750 from 1942 to 1955 incl. Other bids: 
Bidder— Int. Rate Rate Bid 

ES Ee ae ge u%% 100.045 

oe BED KccmndccmsdéSnncebesdauces 6% 100.022 


a... COUNTY (P. O. Painesville), Ohio—BOND QFFERING—L. J.- 
rf Clerk of the Board of County Commissioners, will ave es 
Dhis until 1 p.m. on Feb. 14 for the purchase of $195,000 not to 
4%% interest wemeras re building bonds. Dated Feb. 15, “Tot 
Denoms. $1,000 a : $10,000 on April 1 and $9,500 ‘Oct. i 
yearly from 1942 to moi incl. zs of interest to be expressed in am | 


of 4% of 1%. Interest A-O. Bond issue proceedings have oon su 
by, Squire. ee = Dempsey of Cleveland. whose approving I ae 
be furnish expense of the Board of County Com oners. 


certified check for $2. 000, payable to order of said Board, must 2 e. 
each proposal. 
LAKEMORE, Ohio—BOND SALE—The $25,000 coupon se con- 
struction bonds offered Feb. 1—V. 152, p. 714—-were awarded to Einhorn 
& Co., Inc. of Cincinnati, as 3s, at par plus a premium of $100, equal to 
100, 40, a basis of about 2. 97%. Dated Feb. 2, 1941 and due $1,000 an- 
nually on Feb. 1 from 1943 to 1967 incl. 


MADISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Mans- 
field) A. org DS DEFEATED—The proposal to issue $250,000 con- 
stru m bonds was defeated at the Jan. 28 election, having failed to 
receive | the necessary 65% majority vote. 
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McGUFFEY, Ohio—BOND OFFERING—The Village Clerk will re- 
ceive sealed bids until noon on Feb. 22 for the purchase of $11,600 6% 
water works wae ye Dated Oct. 1, 1940. One bond for $600, 
others $1,000 and $500 eac Due Oct. 1 as follows: $600 in 1941; $500 
from 1942 to 1957 incl. ond vat, 000 from 1958 to 1960 incl. Interest A-O. 
Bidder may name a different rate of interest provided that fractional rates 

are expressed in a — of ig ‘of 1%. Acertified check for $116, payable 
to vores of the village, is required. 


OHIO (State Lam ph fla BILL DELAYED—The Jan. 31 issue 
of the a urnal of Commerce”’ stated as follows: 
pparent See in a measure introduced in the Ohio General 
Assembly to permit munici lities to refund outstanding bonds has been 
diocovered in the Senate xation Committee, with the result that the 
been to a sub-committee for correction. The ‘sleeper’ 
consisted of a provision which would t municipalities to sell the 
refunded bonds at private sale and without competitive bidding. This 
provision would circumvent one of the requirements of the uniform Bond 
Act, it was said, and would make it possible for the refunding bond issues 
to carry the same rate of interest as the original bond issues, even though 
a lower rate might be obtained through competitive bidding.”’ 


PALMER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Miller 
City), Ohio—BOND ELECTION—An election will be held March 4 on 
the question of issuing $105,000 construction bonds. At the general 
election last November a proposal to issue $115,000 bonds was defeated. 


WARREN COUNTY (P. O. Lebanon). Ohio—BOND SALE—Ryan, 
Sutherland & Co. of Toledo purchased on Jan. 20 an issue of 920,000 court 
house improvement bonds as 1s, at a price of 100.22. 


OKLAHOMA 


CLEVELAND, Okla.—PURCHASER—We are informed by the City 
Clerk that the $16, 000 coupon water works refunding and improvement 


— ——. % E..* 20 as 2%s, as noted here—V. 152 14— were 
urchased b Edwards, Inc. of Oklahoma City. Due 'sb: 000 in 1944 

O 1951, inc ats 
FAIRLAND SCHOOL DISTRICT (P. Fairland), Okla.—BOND 
SALE—The $19,000 issue of semi-ann. Fila Sais ciloud ine cae on 
Jan. 30—V. 152, p. 714— was awarded to R. J. Edwards, Inc. of Oklahoma 


pans FS, 2.20s, according to the District Cleric. Dated Feb. 1, 1941. Due 


lin 1944 to 1956, incl. 


HENNESSEY SCHOOL DISTRICT (P. O. Hennessey), Okla.— 
BOND SALE—The $13,000 semi-ann. building bonds off fered. or sale on 
Jan. 20—V. 152, p. 458—were purchased by the J. E. Piersol Bond Co. of 
Oklahoma City, as 2s, at par, according to the District Clerk. ine 
$1,000 in 1944 to 1956, incl. 


MUSKOGEE, Okla.—BOND ELECTION—The City Council is said to 
bovg 96t Feb. 25 as the date of election on the issuance of $125,000 airport 


SAPULPA SCHOOL DISTRICT (P. O. Sapulpa), Okla.—BONDS 
AUTHORIZED—The Board of Education is said to have passed a resolution 
calling for the issuance of $137,000 414% refunding bonds. 


OREGON 


FOREST GROVE, Ore.—BOND SALE—The $9,000 semi-ann. sewer 
bonds offered for sale on Feb. 3—V. 152, p. 867—were awarded to the Forest 
Grove National Bank of Forest Grove, as 2s, at a price of 100.53, a basis 
of about 2.07%. Dated Feb. 5, 1941. —_ $500 from Feb. 5, 1942 to 1959 
optional on and after three years from date 


MORROW COUNTY UNION HIGH SCHOOL DISTRICT NO. 1 
(P. O. Hardman), Ore.—BOND OF FERING—Seaied bids will be received 
until 7:30 p. m. on Feb. 8 by Ethel M. Knighten, District Clerk, for the 

urchase of $8,000 not to exceed 6% semi-annua! schooi bonds. Dated 

an. 15, 1941. Denom. $1,000. Due $1,000 July 15, 1942 to 1949. 

Prin. and int. payable at fiscal agency of State or at County Treasurer's 
office. The approving opinion of Teal, Winfree, McCulioch, Shuler & 
Kelley of Portland will be furnished. Enclose a certified check for $200. 


THE DALLES, Ore.—BOND SALE—The $20,000 semi-annual bluff 
improvement bonds offered for sale on Feb. 3—V. 152, p. 867—were 
awarded to the State Bond Commission, as 1 %s, paying a price of 100.25, 
a basis of about 1.46%. Dated Oct. 15, 1940. ue $2,000 from Oct. 15, 
1942 to 1951 inclusive. 


UMATILLA COUNTY SCHOOL DISTRICT NO. 61 (P. O. Stan- 
field), Ore.—-BON D SALE—The $28,000 issue of school bonds offered for 
sale on Jan. 31—V. 152, p. 714—-was awarded to Atkinson-Jones & Co. of 
Portland, as 24s and 2s, according to the District Clerk. Dated Feb. 1, 
1941. Due $2. $00 on Feb. 1 in 1945 to 1958; optional on Feb. 1, 1951. 


PENNSYLVANIA 


BALDWIN TOWNSHIP (P. O.  Fistsburgh) Pa.—BOND SALE— 
The $175,000 coupon sewer system bonds offered Feb. 5—V. 152, p. 715 
—were awarded to a group pees of eet Leonard & Lge — 
& MacGregor, and 8. K. Cunningham & Co., ‘all of asis of about 1 2s, at 
hey a ne of $562.63, ennai to 100. 321, a basis of about 1.98 

ated Feb. 1941 and due Feb. 1 as follows: $5, 000 from 1943 to 19 
ae. and $1 io, 000 from 1956 to 1966, incl. Second high bid of 100.178 for 

was made by Graham, Parsons & Co. and Dolphin & Co., Inc. of 
Philadel phia. 

BEAVER FALLS, Pa.—BOND SALE—The $100,000 incinerator plant, 
street and sewer bonds offered Feb. 3—V. 152, p. 867—were awarded to 
the Farmers National! Bank of Beaver Falls as 1s at par. Dated Feb. 1, 
1941 as and due Aus. las fatove: | 000 in 1944; $15, 000 in 1945 and 1946: 
$20,000, 1947; 5,000 in 1948 and 1949, and $10,000 in 1950. Second 
high pid Od 100. 139 for 1%s was made by Singer, Deane & Scribner of 

ttsburg 


CATASAUQUA SCHOOL DISTRICT, Pa.—-BOND SALE—The ~ ¢o 
of $54,000 —- bonds offered Feb. 3—V. 152, p. 715—was awarded ; 
the Warren A rre Co. of Philadelphia, as 2s, at a price of 101.699, a 
basis of about 1.87%. Dated Jan. 1, 1941 and due Jan. 1 as follows: 
$11,000 in 1946, i951. 1956, 1961, and 310,000 in 1966. 


ERIE, Pa.—COURT TO CUNSIDER BOND ISSUE LITIGATION—It is 
reported that the Sy estion of the responsibility of about $750,000 street 
improvements will the subject of court proceedings in the near future. 
Edward M. Murphy. City Solicitor, said tnat only one case will be argued, 
and one bondholder will be selected as plaintiff in the trial. Claims of ali 
bondholders are similar, Mr. Murphy pointed out. hinging mainly on 
charges that the city was ‘‘negligent"’ in its attempt to collect on liens against 
property owners. 

HARRISON TOWNSHIP (P. O. Natrona), Pa.—-BOND OF FERING— 
Chester A. Grove, Township Secretary, will receive sealed bids until 
730 p. m. on Feb. ‘17 for the purchase of $6,000 not to exceed 3% interest 
coupon bonds. Dated Mar. 1, 1941. 

HAZLETON SCHOOL DISTRICT, Pa.—BOND OFFERING—D. T. 
Evans, District Secretary, will receive sealed — a 8 p. m. “ Feb. 11 
for the purchase of $150,000 1, 1%, 1%, 1%. 2 24,27 2h, Rie’ 5, 334 of 

ated 





3%% coupon funding and improvement fe 
Denom ,000. Due $10,000 annually on Feb. 15 from Foie 1956, 
incl. Bidder to name a single rate of interest for all of the bonds. , #1 


F-A. The bonds and the interest thereon will be payable without deduc- 
tion for any tax or taxes, except succession or inheritance taxes, now or 
hereafter levied or thereon under any present or future law r.. — 
Commonwealth, ah of which taxes the district assumes and agrees to 

The bonds may be ewes as to principal oniy and will be soid ‘on y ihe 
highest responsible vid provided such bid is not less than par and ac- 
crued interest. These obligations Vi 4 be payable from ad vaiorem taxes 
within the taxing limitations placed by law upon school districts of this 
class. The enactment at any time or to the delivery of the bonds of 
Federal legislation which in terms, by the repeal or omission of exemptions 


or otherwise, subjects to a Federal income tax the interest on bonds of a 
class or character which includes these bonds, will, at the election of the pur- 
chaser, relieve the purchaser from his obligations under the terms of the 
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contract of saie and entitle the purchaser to the return of the amount 
de ted with the bid. Tnese bonds are issued subject to the favorable 
opinion of sorpeena. Elliott 4 & Munson of i and subject to 
the approval of the Department of Internal Affairs. Enclose a certi- 
fied check for 2% a the par value of the amount of bonds bid for, payable 
to the District ‘Treasurer 

(A detaiied analysis of the finances and economic start of 9 of the district 
can be obtained from Palmer & Co., First National Bank Building, 
Easton, Pa.) 

UN TINGDOR SCHOOL NST RECT. Pa.—BOND SALE—The 
$20,000 3% coupon schooi bonds offered Feb. 1—V. 152, p. a 
awarded Singer, Deane ie a of Pittsburgh at yer plus a premium 
of $1 356-6 60, equal to 106.28, a basis of about 1.80 Dane Feb. 1, 
1941 and d due $2,000 on Feb. ; ‘from 1942 to 1951, incl. Other bids 


Premium 
MO a css lg aS ath do nein need $1,181 
Philip J J. Davidson of Beaver Falls.---------..-----.------.--- 1,152 
ES BOO Se ea eae ,068 
Burr & Co., — RE eT, SOE PRES RE LS Pee 1,042 
en i. en eo ne ubbesacaesasannas 834 
First National 1 Bank ud Zuasinaton is Sac dd, a Me edksh Ge otal ee 775 


Grange Trust Co 

LEMOYNE SCHOOL I DISTRICT, Pa.— 
coupon school bonds off 
Burr & Co. of Philadel ia. “ ye k 
101.14, a basis of about 2. Dated March 1, 
as follows: $1 ,000 from iba to 1947, incl., 
high bid of 101’ was made by the West ‘Shore National in) of Lemoyne. 


McKEES ROCKS, Pa.—BOND OFFERING—Charles J. Lanz, Borough 
Clerk, will receive sealed bids until 8 p. m. on Feb. 11 for the purchase of 
$50,000 coupon street and sewer bonds. Dated March 1, 1941. Denom. 
$1,000. my $10,000 March 1, 1942 to 1946. Bidders to name rate of 
interest in multiples of 4 of 1 %. Inthe event that prior to the delivery of 
the bonds the income received by private holders from bonds of the same 
type and character shall be taxable by the terms of any Federal income tax 
law, the successful bidder may, at his election, be relieved of his obligations 
under the contract to purchase the bonds and in such case the eposit 
accompanying his bid wiil be returned. 

Sale is subject to approval of the Pennsylvania Department of Internal 
Affairs ane 5 oe boro will furnish the bonds and the 1 a oosaien of 
B lly & Churchill, of Pittsburgh. Enclose a certified check for 
$1,000, srs to the boro . A like amount of bonds ban offered for 
sale. = 10, 1940, for which the only bid received was rejected.—V. 151, 


BOND SALE—The $7,500 2% 
Is 58—were awarded to 


. R. F. D. No. 1 


‘mpeie VERA LES UK dade? ad (P.O hie penous 


port), Pa.—BON. bert G. Barnhardy, Towns 
tary, will receive coahedt | hide phen Re .m.on March 1, oes _ erchese aan at 
$50,000 bonds. Dated March 1, 1941. Denom. $1,000. arch 1 as 


$7,000 in 1943 and 1944 and $6,000 from 1045. to 1950, incl. 
Bidder to name a sin ngle rate of interest, expressed in a ay sg? of \% of 
1%. Sale of the bonds is subject to approval of proceedings by the Penn- 
sylvania Department of Internal Affairs. A certified auachs ‘sor $1,000, 
nly to order of the Township Treasurer, is required. Legal opinion of 
Scully & Churchill of Pittsburgh will be furnished the su 
bidder. ‘In the event that prior to the delivery of the bonds, the income 
received by private holders from bonds of the same type and character 
shall be taxable, by the terms of any Federal income tax law, the successful 
bidder may, at his election, be relieved of his obligation under the contract 
to a dy bonds, and in such case, the deposit accompanying the bid 
return 


PITTSBURGH, Pa.—BOND OFFERING—Edward R. Frey, City 
Comptroller, will receive sealed “— a 10 a. m, on Feb. 18 for the 
purchase of f $1,800,000 not to exceed 4 terest bonds, divided as follows: 
$500 ,000 Series A refunding 1941 bo — $25, 000 annually on Feb. 1 
from 1942 to 1961 — a ed to refund certain councilmanic 
short-term proeneny 
1,300,000 yey bonds f 1911. e * $65,000 annually on Feb. 1 from 
1942 to 1961 incl. All of the bonds will be dated Feb. 1, 1941. 
Dated Feb. 1,1941. The bonds will be coupon bonds of the denomination 
of $1,000, either printed or ved, as the purchaser may specify, ex 
changeable at the office of the City Comptroller at the option of The holder 
at any time for a registered bond or bonds of the same maturity and denom- 
ination or a multiple thereof, not exceeding the aggregate principal amount 
of the coupon bonds or bonds surrendered in exchange thereof. Unless 
all bids are rejected, the said bonds will be sold to the highest responsible 
bidder compl with the terms of sale. No bid for such bonds at less than 
par and accrued interest from the date of said bonds to the date of delivery 
will be accepted. The bonds will be delivered to the purchaser by the City 
Comptroiien at his office. Bids must be for the entire issue. The city 
ping Be the right to deliver to the successful bidder a temporary typewritten 
o. peneee bond or bonds for the aggregate principal amount of said bonds 
hich shall be substantially in the same form as the definitive bonds with 
appropriate omissions, insertions and variations as may be required. Until 
their exchange for definitive coupon bonds, the ey! bonds shall be 
in a force and effect, to their terms successful eaees 
will be furnished with the be opinicn of Reed, Smith, Shaw & McClay 
hen my that the bonds are direct and general obligations of the Tio 
peralts th as to principal and interest from ad valorem taxes, without 
imitation as to rate or amount on all real property | ly taxable therein. 
Enclose a certified check for 2% of the bonds bid tor payable to the city. 


RACCOON TOWNSHIP RCs. DISTRICT (P.O. Aliquigpe), Te. Aad 
—BOND OFFERING—H. . Searight, District Secretary 

sealed bids until 7:30 p. m. = Feb. 11 for the purchase of $15,000 coupon, 
registerable as to princi v only, building bonds. Dated March 1, 1941. 
Denom. $1,000. ue $1,000 annually on Sept. 1 from 1942 to 1956. incl. 
Bidder to name the rate ot interest, expressed in a multiple of | of 1% 
Prin. and semi-ann. int. payable at the Woodlawn Trust Co. licetses: 
Sale is subject to approval of the — Department ‘of Internal 
Affairs, and the approving legal opinion of Burgwin, Scully & Churchill of 
Pittsburgh will be furnished the successful bidder. In the event that prior 
to the delivery of the bonds the income received by private holders from bond 
of the same type and character shall be taxable by the terms of any Federal 
income tax law, the successful bidder may, at his election, be relieved of 
his obligations under the contract to purc ase tne bonds and in such case 
the de yy? accompanying his bid will be returned. Enclose a certified 
check $500 payable to the District. 


SCRANTON, Pa.—NOTES NOT SOLD—No bids were submitted for 
the $800,000 tax anticipation notes offered Feb. 4—V. 152, Pp. 876— 
according to unofficial report. Rate of interest was is pd named by the 
bidder. Notes dated Feb. 15, 1941 and due Dec. 15, 


STRATTANVILLE SCHOOL DISTRICT mfuyttin os OFFERING— 
Sealed bids will be received by the Secretary of soe Board of Directors until 
2 p. m. on ot 21 for the purchase of #1. .800 34% % coupon school bonds. 
Dated Sept 1940. Denom. $400. ue $400 annually on Sept. 1 from 
1942 tol 53, ve Interest M-S. Bonds may be tered as to principal 

only. Sale of the bonds is subject to approval of proceedings by the 
Pennsylvania Department of Internal Affairs. 


follows: 


WASUNG TOS, Pa.—BOND OFFERING—John Griffiths, City Clerk 
will receive sealed bids until 1 p. m. on Feb. 18 for the ase of $100, 006 
not to exceed 4% pal only, funding 


bonds. Dated March 1 as follows: 
$5,000 in 1942 and 1943 and “$10,000 EiiGer to 
name a single rate of interest, exp ressed in a multiple of 4 of of 1%. Principal 
and interest (M-S) payable at tthe City Treasurer's Sale of the 
bonds is subject to approval of p by the Donneviveaka De 
ment of Internal Affairs. Legal opinion bf Burewin, y & Church of 
Pittsburgh that the bonds are valid general obligations of the city, 

from ad valorem taxes levied u y all of its taxable propert wa 
limitation prescribed by law, 1 be furnished the su 

certified check for $1,000, pa ble to order of the City Treasurer e 
quired. In the event that prior to the delivery of the bonds the income 
received by vate holders from bonds of the same type and character shall 
be taxable the terms of any Federal income tax law, the successful 
bidder may, tA his election, be relieved of his obligations under the contract 
a = the bonds and in such case the deposit accompanying his bid 


YORK, Pa.—BOND OFFERING—Henry Butler, City Clerk, will re- 
ceive sealed bids until 9:30 a. m. on Feb. 28 for the purchase of $100,000 
ey ene. Due as follows: $15,000 from 1947 to 1952 incl. and $10, ‘000 
in 
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RHODE ISLAND 


NEWPORT, R. I.—-NOTE OF FERING—B. F. Downing, City Treasurer, 
will receive sealed bids unti]l4 p.m. on Feb. 11 for the purchase at dis- 
count of $50,000 revenue anticipation notes for the year ending March 31, 
1941. Dated Feb. 14, 1941 and payable May 15, 1941. _Notes will be 
authenticated as to genuineness and validity , 4. First National Bank 
of Boston, under advice of Storey, Thorndike, Imer & Dodge of Boston. 


PROVIDENCE, R. I.—-REPORT ON OUTSTANDING BONDS—Walter 
F.. Fitzpatrick, City Treasurer, has just issued his usua! detailed report of 
the outstanding bonded debt of the city, the present study being as of 
Dec. 31, 1940. Data includes name and purpose of issue, rate of interest 
and Dn gg ee dates, date of issue, maturity of bonds and amount out- 
standing, sinking funds, annual appropriations, name of purchaser of issue 
and price paid for the loan. It is also indicated whether the bonds are in 
coupon or registered form and place of payment of bond interest. Total 
bonds outstanding on Dec. 31, 1940, was $66,065,000. 


SOUTH DAKOTA 


EDGEMONT INDEPENDENT SCHOOL DISTRICT NO. 27 (P. O. 
Edgemont) Dak.—BONDS NOT SOLD—It is stated by John B. 
Thompson, District Clerk, that a $25,000 issue of 3% semi-ann. refunding 
bonds was offered on Feb. 3 but was not sold. 


MARION INDEPENDENT SCHOOL DISTRICT (P. O. Marion), 

. Dak.—BOND SALE—The $17,500 semi-ann. building bonds offered 
for sale on Feb. 3—V. 152, p. 715—were awarded at public auction to 
Kalman & Co. of St. Paul, as 24s, paying a premium of $281, equal to 
101.605, according to the District Clerk. 


WEBSTER, S. Dak.—BOND ELECTION—It is reported that an elec- 
tion will be held on Feb. 11 to vote on the proposed issuance of $25,000 
genera! obligation city hall and municipal building bonds. 


TENNESSEE 


CHEATHAM COUNTY (P. O. Ashland City), Tenn.—BONDS SOLD 
— Weare informed by J. W. Caughron, County Court Clerk, that a $35,000 
issue of refunding bonds was sold on Jan. 24. 


DYER, Tenn.—-BOND OFFERING—Bids will be received until Feb. 11 
at 2 p. m., Le A Mayor F. Douglass, for the purchase of $70,000 municipal! 
puilding bonds. Interest rate is not to exceed 4%, payable A-O. Dated 
Jan. 1, 1941. Due April 1, as follows: $2,000 in 1945 and 1946, $1,000 in 
1948 to 1951, $3,000 in 1952 and 1953, $1,000 in 1954, $4.000 in 1955 and 
1956, $8,000 in 1957 and 1958, $9,000 in 1959. $10,000 in 1960, and $12,000 
in 1961. The bonds have been validated by the Legislature and have been 
opaneves by Chapman & Cutler, of Chicago, and are ready for prompt 

elivery. 

(These bonds were originally offered for sale on Feb. 5—V. 152, p. 867— 
but the offering was postponed.) 


HICKMAN COUNTY (P. O. Centerville) Tenn.—BONDS SOLD— 
— ng of the County Clerk reports that $50,000 funding bonds have 
m sold. 


JELLICOE, Tenn.—BOND REOFFERING NOT SCHEDULED—It is 
stated by C. A. Rodeheaver, City Recorder that no date has been set as 
yet for reoffering the $104,000 not to exceed 5% semi-ann. electric system 
revenue bonds that were originally set for award on Nov. 18, the sale of 
which was postponed. 


MEMPHIS, Tenn.—BOND ISSUANCE INDEFINITE—The follow- 
ing letter was sent to us on Feb. 1 from the office of F. T. Tobey, City 


Comptroller: 
Gentlemen: In re: $950,000 bonds City of Memphis: 
With respect to your inquiry regarding the above bonds, our plans are 


indefinite as to amounts to be issued, and the purposes of the various 
issues 


When our plans are completed, we shall prepare certain data for distri- 
bution, and shall be glad to see that you receive same. 


MONROE COUNTY (P. O. Madisonville), Tenn.—BONDS SOLD— 
The = of the County Court states that $80,000 general bonds have 
m sold. 


NASHVILLE, Tenn.—BOND SALE—The $125,000 coupon semi-ann. 
airport water supply bonds offered for sale on Feb. 4—V. 152, p. 459—were 
awarded to Clement A. Evans & Co. of Atlanta, as 1 4s, paying a premium 
of $487.17, equal to 100.389, a basis of about 1.45%. Dated Jan. 15, 1941. 
Due on Jan. 15 in 1942 to 1955 incl. 


TEXAS 


DEL RIO, Texas—BONDS EXCHANGED—R. K. Dunbar & Co. of 
Austin, are said to have announced the exchange of the following refunding 
bonds aggregating $491,660: $310,660 5% series A; $60,000 414% series 
B, and $121,000 4% series C bonds. 


EAGLE PASS, Texas—-BONDS VOTED—It is reported that the voters 
popreved the penaee of $300,000 airport construction bonds at an election 
eld on Jan. 18. 


JACKSON COUNTY ROAD DISTRICT NO. 15 (P. O. Edna) Texas— 
BOND OFFERING—Sealed bids will be received until 2 p. m. on Feb. 10, 
by the County Judge, for the purchase of a $65,000 issue of road bonds. 
Due April 10, as follows: $6, in 1942 to 1949, $7,000 in 1950, and 

10, in 1951. Split rate bids with interest exp in multiples of 

% will be allowed. The court is desirous of obtaining the lowest possible 

terest rate and Foquests that all bids be submitted na the lowest rate 
of interest for which the bidder will pay par and interest. This 
issue of $65,000 comprises the only indebtedness of the district and was 
authorized by the electors at an election held on Jan. 18, 1941, the vote 
being 104 in favor with 10 against. The county will furnish printed bonds 
completed transcript and the final approving opinion of Pat Daugherty, o 
Austin. Bidders specifying other approving opinions must pay for same. 
All bids must be accompanied by a good faith check for 2% made payable 
to the County Judge. 


LUBBOCK, Texas—BOND OFFERING—It is stated by Lavenia 
Williams, City Secretary, that she will receive sealed bids until 7 p. m. on 
Feb. 25, for the purchase of the following bonds aggregating $250,000: 
$175,000 electric light improvement and construc'ton bonds. Due $5,000 

on the 10th day of each month nning Jan. 10, 1942 and 
ending Nov. 10, 1944. Interest payable Aug. and Feb. 10, 1942 
and thereafter interest will be payable semi-annually on Aug. and 
Feb. 10, of each year; except interest will be paid at maturity on 
bonds maturing between regular interest paying dates. 

75,000 water works improvement and construction bonds. Due $25,000 
Feb. 10, 1942 to 1944. Interest payable Aug. 10, 1941 and semi- 
annually thereafter. 

Dated Feb. 10, 1941. Bidders are requested to specify the rate of interest 
that the bonds should bear, but split rates involving more than two different 
interest rates will not be considered; and no bids of less than par and accrued 
interest to the date of payment will be considered. Separate bids on the two 
issues of bonds are desired by the city. All bids must specify the gross and 
net interest cost to the city from the date of the bonds. All bids must be 
submitted on forms supplied by the city, and must be accompanied by 
certified or cashier’s checks payable to the city in the amount of 2% of the 
pee value of the bonds bid for. The city will issue to the successful bidder or 

ders a complete certified copy of proceedings had in connection with the 
issuance of the bonds, together with the final, unqualified approving opinion 
of W. P. Dumas, of Dallas. The expenses of the issuance of the bonds, 
printing, and the above attorney's opinion will be paid for by the city. 


SAN ANGELO JUNIOR COLLEGE DISTRICT, Texas—PROPOSED 
BOND ISSUE—The Board of Education will meet in the near future to 
consider an issue of $2(0,0(0 junior college bonds in connection with the 
creation of the above-named district. 


SAN ANTONIO, Texas—BOND OFFERING NOT SCHEDULED—We 

are informed by T. N. Tucker, City Auditor, that the city has no definite 
~d at present for the issuance of the $50,000 municipal market revenue 
nds. 


SOURLAKE, Texas—BOND SALE DETAILS—It is stated by the 
Mayor that the sewer system and water and sewer revenue bonds sold to 
the Columbian Securities Corp. of San Antonio, at par, as noted here— 
V. 152, p. 868—were purchased as follows: 
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$25,000 sewer system bonds as 344s. Due March 15, as follows: $1,000 in 
1942 and $2,000 in 1943 to 1954, optional March 15, 1946. 

50,000 water and sewer revenue bonds, divided: $22,000 maturing t. 

15, $1,000 in 1944, $2,000 in 1945, $3,000 in 1946, $4,000 in 1947 

to 1950, as 3s, and $28,000 maturing Sept. 15, $4,000 in 1951 

and 1952, and $5,000 in 1953 to 1956, as 4s, optional Sept. 15, 1950. 


TEXAS, State of —FLOOD CONTROL BOND ISSUANCE CON- 
TEMPLATED—A $20,300,000 issue of Lower Colorado River Authority 
ponds may be issued late this month, if negotiations now being conducted 
between bankers and the Reconstruction Finance Corporation are success- 
er ngordins to a report appearing in the Chicago ‘‘Journal of Commerce” 
o epd. o. 

Dillon, Read & Co., as head of a banking group, is actively discussing 
the transaction with the RFC. it is reported. 

The authority is an agency set up by Texas to carry on flood control and 
irrigation work. It is authorized to float bonds totaling $25.000.000 and 
under this authorization it has issued $15,000,000 to the Public Works 
Administration and 35,300,000 to the RFC. The latter agency, in con- 
formity with a policy followed out in the case of many mupicipal bonds, 
acquired the holdings of the Public Works Administration and the whole 
$20,300,000 of bonds are now the subject of discussion. 

The latest statement of RFC holdings showed $20,300,000 of Lower 
Colorado River Authority 4s, due 1942 to 1970, to be outstanding. In the 
negotiations being carried on, it is not simply a matter of the two parties 
agreeing on price, but rather of revamping the authority's debt in such a 
way that it will be acceptable to the investing public. his has been done 
on several occasions with other federally financed projects. Several Pacific 
Coast bodies revised their debt structure preliminary to public offering of 
their bonds. 

In tne East a typical example of this type of refinancing was the Tri- 
borough Bridge Authority issue in 1937. his body was expanded in its 
scope a year ago, taking over the functions of the New York City Parkway 
Authority. Last spring the entire debt of the enlarged body was refunded 
and a block of additional capital was optained from the public at the same 
time. 


VANDERBILT INDEPENDENT SCHOOL DISTRICT (P. O. Van- 
derbilt), Texas—MATURIT Y—The Superintendent of Schools states that 
the $60,000 2'\% semi-ann. building bonds sold to McClung & Knicker- 
bocker of Houston, as noted here—V. 152. p. 716——are due on May 15 as 
rege $1 A 1941; $3,000, 1942; $6,000, 1943; $8,000, 1944 and $7,000 
in 1945 to 1950. 


WEBB COUNTY (P. O. Laredo) Texas—BOND ELECTION—It is 
reported that an election is scheduled for Feb. 8 in order to have the voters 
pass on the issuance of $250,000 in road improvement bonds. 


VIRGINIA 


KEMPSVILLE MAGISTERIAL SCHOOL DISTRICT (P. O. Princess 
Anne), Va.—BOND OFFERING—It is reported by John B. Dey, Chair- 
man of the School Board, that he will receive sealed bids until 2 p.m. on 
Feb. 18, for the purchase of an issue of $175.000 coupon school bonds. 
Denom. $1,000. Dated March 1, 1941. Due March 1, as follows: $4,000 
in 1942 to 1944, $5,000 in 1945 to 1955, $6,000 in 1956 to 1962, $7,000 in 
1963 to 1968, and $8,000 in 1969 to 1971. Rate of interest to be in mul- 
tiples of \ of le. and must be the same for all of the bonds. Interest 
payable at the Chase National Bank, New York, or at the National Bank 
of Commerce, Norfolk, or at the County Treasurer's office, as the pur- 
chaser may epost y: delivery on or about March 1, at place of purchaser's 
choice, in New York City, or Norfolk, Va. 

No proposal will be considered which proposes to pay less than par 
and accrued interest for the bonds. Comparison of proposals will be 
made by ascertaining the amount of interest to be paid | the district 
throughout the life of the issue at the proposed rate and deducting there- 
from the amount of premium bid, thus determining the lowest net interest 
cost. Forms for bidding and detailed financial statement may be had 
upon request. The approving opinion of Thomson, ood & Hoffman 
of New York, will be furnis the purchaser without cost, and will recite 
that the bonds constitute ‘‘valid and legally binding obligations of the 
county, issued for and on behalf of the district and Poard of Suprvisors 
of the County has the power and is obligated to levy taxes on all taxable 
property within the District for payment of said bonds and interest thereon, 
without limitation of rate or amount.’’ Enclose a certified check for 
$3,500, payable unconditionally to the County Treasurer. 


WASHINGTON 


PORT OF KENNEWICK (P. O. Kennewick), Wash.—BOND SALE 
—The $12,000 general obligation semi-annual bonds offered for sale on 
Jan. 31—V. 152, p. 46C—were awarded to the State of Washington as 
2\%s at par, according to the Secretary of the Board of Commissioners. 
Dated about March 1,1941. Dueinfrom 2 to 10 years after date of issue. 


WOODLAND, Wash.—BOND SALE DETAILS—The Town Clerk 
reports that the $22,000 3 4 % semi-ann. water system bonds sold recently, 
as noted here— V. 152, p. 716—were purchased by Charles N. Tripp & Co. 
of Portland, at par and mature $2,000 on Sept. 1 in 1942 to 1952; optional 
on and after Sept. 1, 1950. 


WISCONSIN 


MARINETTE COUNTY (P. O. Marinette), Wis.—BOND OFFERING 
—Bids will be received until Feb. 11, at 2 p. m. (CST), by Geo. E. Costello, 
County Clerk, for the purchase of an issue of $150,000 court house bonds. 
Interest rate is not to exceed 3%, payable F-A. Denom. $1,000. Dated 
Feb. 1. 1941. Due $10,000 on Feb. 1 in 1942 to 1956 incl. Prin. and int. 
payable at the County Treasurers office. A certified check for $1,000) 
payable to Bernard M. Stehle, County Treasurer, must accompany the bid. 


WISCONSIN 


MONROE COUNTY (P. O. Sparta) Wis.—BOND OFFERING—It is 
stated by L. E. Austin, County Clerk, that he will receive sealed bids until 
10 a. m. on Feb. 14, for the purchase of a $40,000 issue of 2% semi-ann. 
county asylum addition, series A, coupon bonds. Denom. $1,000. Dated 
April 1. 1941. Due $5,000 from April 1, 1942 to 1949. The County Clerk 
reserves the right to reject any and all bonds and to offer the bonds at 
auction. Prin. and int. payable at the County Treasurer's office. Purchaser 
to pay for printing of the bonds and bear expense of attorney's opinion. 
Enclose a certified check for 5% of the par value of the bonds payable to the 
County Clerk. 


SHAWANO COUNTY (P. O. Shawano), Wis.—BOND OF FERING— 
Sealed and oral bids will be received by Ralph J. Kuckuk, County Clerk, 
until 2 p.m. on Feb. 14, for the purchase of a $100,000 issue of refunding 
bonis. Dated Feb. 1, 1941. Denom. $5,900. Due $25,000, Aug. 15 1942 to 
1945; bearing interest at the rate of 1% % to Aug. 15, 1941, and 14% 
thereafter. -rin. and int. payable at the Shawano National Bank, Shawano, 
The bonds are being issued to retire a like par amount of valid outstanding 
corporate purpose notes of the county, due Aug. 15, 1941 (not optional), and 
the refunding bonds shall be delivered only upon simultaneous payment 
and cancellation of a like par ol ee 1 amount of the original indebtedness 
authorized to be retired thereby. he bonds will be sold at not less than 
par and accrued interest and no bids will be received for less than the total 
amount of said bonds and are to be issued subject to the favorable opinion 
of Chapman & Cutler of Chicago, the cost of such opinion to be borne by 
the purchaser. The bonds will be furnished by the county at the expense 
of the purchaser and the righ is reserved to reject any or all bids. Enclose 
a certified check for 2% of the par value of the bonds, payable to the County 


Treasurer. 
CANADA 


MONTREAL METROPOLITAN COMMISSION, Que.—BOND Is- 
SUE DETAILS—The $1,200,000 4%% refunding bonds recently pur- 
chased by L. G. Beaubien & Co. of Montreal, as reported in V. 152, p. 868— 
were sold at a price of 98 and mature Feb. 1, 1946. Denoms. $1,000, 
$500 and $100. Principal and interest payable in lawful money of Canada 
in Montreal, Quebec or Toronto. Legality pypeaves by Charles Lauren- 
deau, Esq., and Meredith, Holden, Heward & Holden, both of Montreal. 


ONTARIO (Province of)—-H YDRO-ELECTRIC COMMISSION SELLS 
BON DS—An issue of $15,000,000 214% refunding bonds was sold by the 
Commission to Canadian banks. Due serially in from 1 to 8S years. 





